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Gomes 
sets up 
power 
trio 


Portuguese President Costa 
Gomes has made a secret deal 
with the pro-Commuuist Prime 
minister, Gen. Vasco GoucaJves. 
and the chief of Copco a security 
forces. Gen, Otelo Saraiva de 
Carvalho, electing a supreme 
policy-making triumvirate. 

The plan is sweeping and deci- 
sive enough to render the 
fighting over who should become 
Prime Minister entirely beside 
the point, wrlles Jane Borgcrol 
from Lisbon, it pushes Portugal 
further forward towards .** direct 
democracy. - ’ 

The political parties will now 
be asked to serve in a fifth pro- 
visional government under a new 
Prime Minister, but concessions 
to Socialists and Popular Demo- 
crats are less likely than ever. 
They will be forced into a direct 
choice for or against the revolu- 
tion. Back Page 

Greek army 
on alert 

Several army units in the Athens 
area were placed on partial 
alert last night as fears grew 
that the day’s bloody incidents 
in which at least 70 people were 
injured may have been insti- 
gated by extremists. 

Strong police forces guarded 
public buildings as rioters con- 
tinued to damage the capital, 
turning cars and buses into 
barricades and setting fire to 
shops. 

The trouble began earlier in 
the day when about 4,000 demon- 
strating building workers defied 
police orders to disperse. Tbe 
Ministry of Public Order said 
the Athens police could not con- 
tain the rioters and reinforce- 
ments from the gendarmerie 
wore called in. 

The police, after arresting 
50 people, said many were not 
building workers and that they 
recognised among demonstrators 
former members of the military 
pniice which spearheaded the 
military junta. 

Mrs. Gandhi 
sets approval 

Ratification by both Indian 
Houses of Parliament extends 
Mrs. Gandhi's proclamation of a 
state of national emergency for 
an indefinite period. Major 
opposition parties, except the 
Communists, walked out before 
the tower house approved the 
measures by 136 votes to 33. 
Page 5 

Ferry sinks 

At least 12 people died and 50 
received burns when the ferry 
Venus des Isles sank off Toulon 
after as explosion and fire. 
Survivors of the 270 tourists 
aboard the 90<foot vessel were 
picked up by a rescue fleet of 
10 ships and five helicopters. 

Milk to go up 

Milk will cost lp a pint more 
from An gust .3. The increase is 
intended to contain the . cost of 
the Government subsidy and 
meet the higher cost of distribu- 
tion and the guaranteed price 
given to fanners earlier this 
year. Page 23 

Guinea-pigs 

Hospital consultants and family 
doctors are being paid to carry 
out clinical tests with new drugs, 
says the Department of. Health. 
But there is no obligation that 
the patient be told he is a 
guinea-pig. 

Briefly 

One vote defeated ' a Congress 
committed attempt to ban Con- 
corde from landing anywhere in 
the D.S. Page 4 

As the Apollo crew prepared for 
to-day's Pacific splashdown, the 
Soviet “ handshake-" cosmonauts 
returned .to Moscow in triumph. 

Cyprus talks, due to open in 
Vienna to-day, have been, post- 
poned for a week because UN 
Secretary * General Kurt 
Waldheim is staying in New York 
to deal with (be . Middle East 
situation. Page $ . 


Equities 
and gilts 
fall back; 
Dow off 10 


• EQUITIES reflected fears of 
an imminent jump- in Mini mum 
Lending Rate. An early loss of 
1.9' In the FT 30-share index was 
extended to 8.2 at noon before 
bear dosing and “ cheap” bay- 
ing reduced it to 5.8. Tbe dose 
of 288.5 is the lowest since April 
2. Falls outnumbered gains 10-1 
in FT-qnoted industrials. 

• GILTS dosed above the 
worst, bnt still registered fresh 
falls of up to 1 j on Interest rate 



fears. The 20-year Government 
Stocks index Tell 0.44 more to 
49.80. 

• GOLD lost $1 to $164.30. 

• STERLING rose 10 points to 
$2.1795. Its weighted depreda- 
tion narrowed to 255 per cent. 
<26.3): that of the dollar, al 
3.52 per cent. (3.S7 ), jifis liic 
best for 17 months. 

• WALL STREET clos ^,'^ 
down at 836.67 on fears . of 
dearer money and anxieties 
over the Middle East situation. 

• OFF-SHORE OIL and gas 
activities of the NGB and British 
Gas Corporation should be 
brought under stricter Govern- 
ment control, urges a Parliament- 
ary report. 

Back Page 

• WEST GERMANY has corn- 
plciely halted the placing of 
foreign issues in the country in 
a bid In Hold down its capital 
market's interest rates. 

Page 6 ' 

• PAN AM has broken off its 
merger talks with Eastern Air- 
lines, but gave no reasons. 

Page 4 

Fall in spending 
by consumers 

• CONSUMER SPENDING fell 
£109ni. iU per cent.) between 
the first and second quarters to 
£8.95bn.. according to official 
estimates— the first significant 
drop since the onset or the 
current U.K. recession. - .. ; 
Page 7 

• OBSERVER newspaper em- 
ployees have until to-morrow 
night to agree to the manage- 
ment's call for 30 per cent, 
redundancies. The paper's- 
trustees meet on Saturday to 
consider its position. 

Back Page 

• YORKSHIRE and Kent NUTft 
leaders are urging miners in 
their areas to reject the Govern- 
ment's anti-inflation package, 
favoured by the union’s national 
executive, in next month's pit- 
bead -ballot. 

Page S 

• UNI GATE reports group tax- 
able profits f 2.55m. ahead at 
£17.78m. for the year to March 29. 
Page 17 and Lex 

• SOCIETE GENE RALE de 
Banque. of Belgium, is expected 
to raise about £4Sm. through a 
simultaneous share and bond 
issue in September 

Page 18 

0 CIBA-GEIGY is raising £10tn. 
through a placing of convertible 
loan stock, 19S2-95. at £100 per 
cent. 

• GILLETT Brothers Discount 
has raised its interim dividend 
from 1.675p to 4.B75p net. 

Page 17 


Employers breaking 
pay limits face 
unlimited fines 

BY RICHARD EVANS, LOBBY CORRESPONDENT 

EMPLOYERS who flout the Government’s counter-inflation pay policy would 
he liable to unlimited fines if the Reserve Powers Bill became law. 


CHIEF PRICE CHANGES 

iPrices in pence unless otherwise 
indicated.) 

RISES 

Courtaulds 110 + 5 

Gijfctt Bros 148 + S3 

Kb so 1 (T) 6pcDb. S3-8 £81 + £34 

Pancontinental 500 + 10 

Vemerspost 790 + 40. 

FALLS 

Treas. ISpc WSS -flOS*-. 2 

Treas. lSlpc 1987 ..-£93* - 1 

Beech am 277 — 7 

BATS 295 — 7 

British Sugar 320 - 15 

Capital & Counties ... ifi — 5 

Cai« r Ryder 2J2 - 16 

Cawoods 135 — S 

Fisjohs 335 — 17 , 

Furness Withy 225 — 13 

Ci. Portland- Ests. ... 194 — IS . 

GKN ;. .. 207-6 


YESTERDAY 

IC Gas 34S - 20 

Inchcape 344 Uj 

Kershaw (A.) 636 g4 

Land Secs. 1« - 

Lloyds Bank 192 10 

Lyons (J.) *A’ “ f ’ 

MEPC 94-5 

MK Refrigeration — 27 o 

McCorquodale 11 

Midland Bank 232 - 10 

Spear and Jackson .... 

Tate and LyJe 1W “ * 

Thomson Org. _ 2 

Trafalgar House ' l 

Tube Invs 23g - * 

Union Discount 313 ** 

Wood Hall TsL *» _ ® 

Cons. Murchison §j?S! __ 

Selection Tsl “ a 


This became known at West- 
minster yesterday after Mr. 
Denis Healey, Chancellor of the 
Exchequer, had confirmed that 
the reserve powers, now in draft 
form, would not operate on em- 
ployers retrospectively. 

“There would be no question 
of imposing penalties on em- 
ployers for having made exces- 
sive settlements before the Bill 
was enacted,’' Mr. Healey de- 
clared. when he introduced the 
second reading of another 
Government Bill that gives effect 
to the counter-inflation White 
Paper. ■ 

The Chancellor. - who came 
under pressure once more from 
the Opposition to publish the re- 
serve powers legislation, added 
that once the Bill became law. 
Ministers would be able to reduce 
an excessive pay settlement to 
the level permitted in the White 
Paper from the date of the 
Royal Assent. 

There would be no question of 
requiring employees to pay back 
money they had already received 
under an excessive settlement 
made before the operative date 
of a Government restriction 
order or notice. 

Mr. Healey startled MPs by 
declaring that not only could tbe 
total amount of an excessive pay- 
settlement be disallowed, but 
there could be “ more severe 
penalties if necessary.” - 


He was unwilling to give more 
details, but it is understood that 
what the draft legislation con- 
tains is provision for unlimited 
fines on recalcitrant employers. 

The main emphasis of the 
Chancellor's speech was on tbe 
need to maintain a voluntary 


Teachers’ rise 

Some 500,000 school-teachers 
in England and Wales have 
been awarded an average 
22.3 per cent, rise backdated 
to April. Worth 14JJ per cent, 
in new money, the award 
escapes the £6-a-weeh limit 
Details, Page 8 

policy and he gave no indication 
that the reserve powers Bill 
would be published unless the 
voiuurary policy came under 
such sever pressure that, it was 
in danger of collapsing. 

Even so. Sir Geoffrey Howe, 
“ shadow " Chancellor, warned 
the Government that if the 
legislation was not published 
before tbe third reading of -the 
Remuneration, Charges and 
Grants Bill' later this week, the 
Opposition would have to recon- 
sider its tactics. 

The Conservatives, following 
a “shadow” Cabinet lunchtime 
meeting, yesterday voted for 


their highly critical amendment 
to the Bill — and were defeated 
by 60 votes. The formal second 
reading of the Bill was endorsed 
by a massive Government vote 
of 294-16. wuta the Conservatives 
abstaining. 

But there were growing signs 
of Conservative dissension. Fol- 
lowing Mr. Heath's Commons 
speech on Tuesday, which made 
a marked impression on back- 
ben chcrs.. Mr. William Whitelaw. 
the deputy leader, stepped into 
the controversy by also urging 
support for the Government’s 
counter-inflation plans. 

Mr. Whitelaw, who takes a par 
tieularly influential role in the 
Conservative Party, said in 
Dornoch. Ross and Cr.omarty, that 
having expressed their reserva- 
tions, the Tories should give 
their strong support to the 
Government, provided Ministers 
were resolute in carrying out 
their plans. 

“The Government’s measures 
having been passed with the 
authority of the House of Com- 
mons. let those who are thinking 
of defying the Government's pay 
limit appreciate that they will 
receive neither comfort nor 
encouragement from the Con- 
servative Opposition — quite the 
reverse. Unlike Mr. Wilson and 
Continued on Back Page 
Editorial Comment Page 14 
TUC support Back Page 


Rising 
interest 
rates 
help £ 

BY MICHAEL BLANDEN 


Egypt renews 
UN mandate 
in Sinai 


BY OUR FOREIGN STAFF 


CBI warns Government on 
pay increment loophole 


BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


UNLESS major changes were 
made to the Government’s anti- 
inflation policy, its chances of 
failure were “very high." main- 
tained' the Confederation of 
British Industry last night when 
making an eleventh-hour attempt 
to persuade Parliament to make 
the necessary alterations to the 
White Paper. 

In particular, the Government 
should plug the “ conspicuous 
loophole “ which would allow 
several million people on. incre- 
mental pay scales to get pay 
increases of well over £6 a week. 

Unfairness 

“This obvious unfairness will 
place very severe strains on the 
policy," declared the CBI. With- 
out pay increases being limited 
to £6, even if an employee’s in- 
cremental scheme entitled him to 
more, there “cannot possibly be 
a public understanding of fair 
sacrifices for all," said Mr. 
Campbell Adamson, director- 
general. 

With 2J5ra. in the public sector 
and 2m. from the private sector 
already involved in incremental 
schemes and with millions more 
with grading arrangements who 
would seemingly escape the £6 
limit “you are finally talking 
about a policy which would 
affect only the ‘blue collar' 
workers and the few earning 
above £8,500 a year," he said- 

The TUC is known to have 
divided views on incremental 
schemes, but eventually agreed 
with the Government that, 
provided the total salary bill for 
those covered by an incremental 
scale in an organisation docs not 


increase by more than an aver- 
age of £6 a head, such schemes 
should be allowed to continue. 
These provisions were embodied 
in the White Paper. 

Tt seems the Government 
might have been worried about 
the reaction by the Civil Service, 
the police and -the armed forces 
— all organisations with incre- 
mental schemes — if the £6 limit 
was totally enforced. 

There. would also have been 
problems with the “ white collar " 

unions over' this point at the 
TUC annual conference. 

The CBI insisted yesterday that 
■‘the Government will not achieve 
its objective unless it makes it 
quite dear that it is prepared to 
stand up and defend its policy." 
But “the Parliamentary debate 
on the White Paper casts severe 
doubts on the Government's 
strength of will and thus on the 
workability of its programme." 

Mr. Adamson said the CBI was 
disappointed that the Govern- 
ment had not published details of 
tbe sort of “ Reserve Powers " 
Bill it woo Id pass. This would 
have given considerable help to 
employers who will have to bear 
the brunt of the. policy. 

Now there was also the added 
threat of - resignation by Mr. 
Michael Foot Secretary for Em- 
ployment, “which is as near as 
anything to saying ‘Don’t put 
these powers- into effect or you 
will have domestic problems on 
your hands 

Tbe CBI also insists that tbe 
Government should issue guide- 
lines to help negotiators inter- 
pret the pay policy to prevent 
“ the A lice-in -Wonder! and ” 
situation where employers might 
find themselves penalised under 


the Price Code for breaking 
rules “ on which our masters 
refuse to give guidelines.” 

Inquiries have been pouring 
in to the CBI asking bow, within 
the context of the policy, to deal 
with such things as merit in- 
creases, cost-of-living sliding 
scale arrangements, job grading, 
incentive schemes, productivity 
schemes, prior commitments, 
promotion-regrading. profit 
sharing, bonus schemes. Christ- 
mas or year-end bonuses, share 
option schemes, car or other 
allowances in kind and so on. 

The CBI feels it is up to tbe 
Government to answer such 
questions by laying down guide- 
lines. 

The Government should also 
introduce compulsory powers to 
make employers report all pay 
claims and settlements so. that 
the policy can effectively Le 
monitored, the CBI maintains. 
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THE POUND rose sharply vest er-j 
day as short-term interest races. EGYPT agreed to extend the take place only hetucen com' 
jumped in London after Lhe ' mandate of the United Nations inandmg officers in the field. 
Bank of England's strong signal ! Emergency Force in Sinai The precedent fur this would he 
to the monev market on Tue&dav. j fUNEKi for h further throe the Kilometre 101 talks when. 

»i,„ e„„Lv I months last night. to the evident after the October War. Israeli 
9 1 w,ie f ol ‘ thc Security Council and Egyptian oflicer-, sat round 

same table in a United 

nse in Us minimum lending rate| the lsr;iPli6 Nations lent on the road from 

! But n»i sooner had Mr. Ismail t~iiro to Suez and signed a wtlh- 
| Fahmi. Egypt’s Foreign Minister, draw a I of forces jgreemeni. 

| announced this in Cairo than Mr. Rahm mid a cheering 
! Mr. Yitzhak Rabin. Israel's Prime audience in Jerusalem: “ Israel 
.Minister, declared in Jerusalem is not striving lu perpetuate the 
las an apparent riposte to Egypt's present situation. But tf Egypt 
| brinkmanship that Israel would has refused to handle the 
: refuse to sign an interim agree- negotiations from the beginning 
' ment unless it is preceded by through direct talks, and has 
• direct, face-to-face negotiations, preferred tn negotiate through 
I tv... :» the good offices of the United 

fiZrK- . - Jl .h St rlf/nn r-. I Stales, it must understand that 
I tht r tbe negotiating process will be 

tense days of evident and public .. ' 

pressur, by Ecjyt It also p PresltItfnl Ford . wh0 

reveals what has clearly been a h d b informed of the Egyp- 
I major stumbling block tn the division in advance and 

j negotialioiw for an inters settle- presuma biy knows of the Israeli 

■ I«av u-ptt h on nromnforf pJ2? demand, said in Washington that 
% c [ K?^ PCCd n,»^*; he encouraged at thc move- 

Jvai ,w l e ,A a f r th m ^n2 ment towards a settlement and 
* added “it is a lot closer than 

had been anticipated earlier in 11 1 ° rv J | n n h • . t o 

the day during a question and exist in*. UN EF mandate, 

answer session in the National ''.h'cb expires at midnight to* 
Assembly. Al this, Mr. Sadat de- night will now be extended until 
clarcd emphatically lhaL Egypt October 24. giving Dr. Henry 
was not negotiating, and would Kissinger further time to pursue 
not negotiate, directly, but only his efforts at reaching an interim 
through thc U.S. as a third party, settlement in Sinai arid, no doubt. 
And when the Geneva conference couraging the belief that his 
was reconvened, he made clear it chances of success have been 
would be conducted aiongl .N. significantly enhanced, 
lines without separate talks be- President Sadat had caused 

To nXtSte face-to-face with some a,arm 00 Tuesday n ‘S*»t 
Israelis “wju 'd be receded in ^ YbTthe 
many Arab quarters already r ^nci^m r en ew tb e mandate 
bitterly opposed to the idea of he fai ed ro dn^ to sarin? insljLd 
a bilateral agreement with n . e a "| d “J conVult tifh the 

!Se a s; a £' f eto e TUl,on of Egyptian Security Council before 

a =, l e° ^V’ifSSISl cvidemlr 

Sm-SR? H 3 - 1 ^ «? °U is ■BSSSS 

miHtarr n nno° U in Snite Jf^tA advantage in the negotiations 
milllarj Oflfci in &pil£ Of ITS Ul ' t ^ Tpt- 1^1 raniuine *r» ho conn 

obvious political ramifications, 
and insist that any direct talks 


at to-morrow's Treasury bill 
tender helped sterling, which 
ended with an average deprecia- 
tion of 25.9 per cent, from 
December. 1971, levels. 

This was a gain of 0.4 per cent, 
from the previous day. and took 
the depreciation below the 26 
per eenL mark for the first time 
since June 13. At its lowest, just 
ahead of the Government's anti- 
inflation moves, sterling reached 
a depreciation of 28.9 per cent 

The pound gained 10 points at 
$2.1795 against the dollar, which 
itself continued strong against 
other currencies. 

The Bank’s action was reflected 
in the money market, where 
rates moved up sharply. The 
rate on three-month sterling 
certificates of deposit, for ex- 
ample, jumped to 105 per cent 
against SIl per cent, on Tuesday, 

The gilt-edged market also saw 
further. losses as a result, with 
the Financial Times Government 
securities index closing 0.S9 
down at 60.07. 

Meanwhile, the Bank of Eng- 
land published its June money 
supply figures, together with 
substantial revisions to tbe 
earlier May figures. These indi- 
cate that the increase in the 
money supply continues to run 
significantly below the current 
level of inflation, with the 


with Israel remains to be seen. 
Editorial Comment Page 14 
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Temptation 


The Department of Employ- 
ment would need to check only 
a random sample of these reports 
but the need to report would 
make those hundreds of thou- 
sands of small ■ companies not 
covered by the Price Code think 
again before falling to the 
temptation ..to break, the pay 
limit 

Mr. Adamson pointed out that 
the CBI remained whole- 
heartedly behind the main aim 
of reducing the rate of UJL 
inflation. . It 'was not too late 
for the necessary changes to be 
made to the policy which, as 
it stands, •“ is placing on industry 
an intolerable burden and. put- 
ting the whole policy in jeopardy. 


Textile aid plan unveiled 


BY RHYS DAVID . 

A SEVEN-POINT plan to help 
the textile industry — including a 
£20m. Industry Act Scheme to 
assist restructuring the clothing 
industry— was unveiled in the 
Commons yesterday by Mr. Eric 
Varley, Secretary, for Industry. 

The statement, which the tex- 
tile and clothing industries have 
been waiting for since the Prime* 
Minister’s announcement in May 
promising assistance, contains no 
new controls on imports, though 
surveillance licensing is to be ex- 
tended from textiles to cover 
clothing as wall. 

As a positive measure, how- 
ever. Government departments 
are being asked to ensure that 
they obtain their requirements of 
textiles dothin* and footwear 
from British manufacturers and 
that these use British materials. 
Other purchasers in the public 
sector are being asked to follow 
tbe same principle. 

On imports the Government is 
stressing the help which the in- 
dustries will derive from a series 
of agreements currently being 
negotiated with low cost sup- 
pliers by the EEC Commission 
under the terms of the GATT 
Multi Fibre Arrangement. Tbe 
most recent of these — with Hong 
Kong— details of which are to be 
Found on Page 7, was initialled 


in Brussels yesterday anrf will 
put ceilings on the - rate of 
growth of imports from Hong 
Kong into the EEC. 

Mr. Varley made it clear the 
Government would be prepared 
to use the MFA safeguard provi- 
sions and would ensure that 
another recent agreement with 

Kearton retires 

Lord Kearton yesterday 
announced his retirement from 
Ute Beard of Courts olds. He 
Is succeeded as chairman by 
Sir Arthur Knight. 

Profile, page 7 .. . 

Portugal on -tariffs would be 
applied. He also appeared to be 
making some attempt to revive 
the Industry's faith in anti- 
dumping legislation, inviting any 
industry which thinks it has a 
case not to hesitate to come 
immediately to the Department 
of Trade which he said would 
take vigorous action where neces- 
sary.. 

The Government’s package 
came on a day when the prob- 
lems which the textile Industry 
is facing were made plain to the 
statement made by Lord Keanon, 


chairman of Courtaulds before 
he announced his surprise deci 
sion to retire with immediate 
effect at the annual meeting 
yesterday. • 

Lord Kearton told shareholders 
that business had fallen away in 
the latter months of 1974 at an 
alarming rate and that 1975 bad 
continued to be disastrous. The 
fall-off in man-made fibre 
demand had varied from 40-55 
per cent, in various national 
markets and in the case of some 
fibres the drop had been as 
much as 70 per cent. 

He claimed that tbe acuteness 
and Suddenness of the recession 
had been worse than anything 
experienced in post-war years 
and in' some cases as bad as 
anything in the depressed years 
of the 1930s. He also pointed 
however to signs that some pick- 
up in demand round the world 
bad now begun. 

The £20in. scheme which Mr. 
Varley proposed to assist the 
clothing industry with moderni- 
sation and re-equipment follows 
submission- by the clothing 
Continued on Baek Page 
Parliament, page 8. Men and 
Matters, Page 14, Courtaulds 
results. Page 16 



Month by month we've been • 
explaining the benefits of theTotal Package you get 
with Timken tapered roiler bearings. We've discussed how 
we've been able to reduce bearing sizes for a given load, 
therefore, reducing your bearing costs. How our international 
audit operates— keeping a constant check on bearing quality 
throughout the world no matter in which factory the 
bearingsaremade. 

The simplicity of fitting tapered roller bearings with our 
special fitting methods, which do not require skilled labour. 

And lhe encyclopaedic knowledge of our local service 
engineer. The backbone of our products -our multi-million 
pound research programme. Constantly improving bearing 
performance. Making them capable ofveiy high speeds. Researching into new aspects of 
lubrication. An enormous programme with enormous benefits. We've also explained the 
world-wide availability of our bearings- over 900 outlets in the E.E.C. countries alone. 

ltall adds up to theTotal Package. What does this all amountto ? Better quality bearings: 
Better service — ail round. He a knot in your 
handkerchief to contact us— to-day. 


You get a Total Package with. 
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TAPERED ROLLER BEARINGS 

British Timken. Duaton, NorfhompfoB. Division of The Timken Company. Timkan boarlnos sold aronnd the u»*m 

Manufacturing in Australia BraeO, Canada, England Francs, South Aftfea SJEK wJma 
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LOMBARD 


Oil money for 
the Third World 


BY C, GORDON TETHER 


It became- abundantly evident 
soon after tile oil explosion 
occurred nearly two years ago 
that the most satisfactory solu- 
tion for the immense' new inter- 
national payments problem this 
had dramatically precipitated 
lay In patting the newly 
emerged oil surpluses to .work 
in promoting the development 
Of tile Third World. There was 
no difficulty in seeing that, 
besides making the Oil- 
producers feel that then- on- 
spendable earnings were being 
devoted to a very good cause, 
the resulting increase in the 
demand for maufactures from 
the developing world coaid go 
a long way towards closing the 
huge gaps the steep rise in fuel 
imports had left is the affluent 
countries’ external payments. 

Sadly, so far this hasn't hap- 
pened— or at least has happened 
on a much smaller scale than 
might have been hoped for. The 
advanced countries have, 
■broadly speaking, been so pre- 
occupied with coping with their 
own immediate problems that 
they have seen themselves as 
having little time and energy to 
spare for Implementing such 
grand designs. 


Money for arms 


The oil-producing countries, 
for their part, have allowed 
themselves to be encouraged to 
start reducing their new sur- 
pluses by devoting vast sums of 
money to greatly expanded 
“ military preparedness " pro- 
grammes— half of America’s 
arms exports last year were to 
OPEC countries. As they tend 
to lack the expertise needed to 
get the projected triangular re- 
cycling procedure going, they 
have contented themselves with 
supporting such schemes for aid- 
ing the Third World as had 
more or less instant appeal and 
devoted the rest of their excess 
earnings to enlarging their 
money market and other assets 
in the advanced world. 

Tt is, I suppose, conceivable 
that now that many of them 
have been persuaded that the 
worst is over so far as the back- 
wash of the oil prices explosion 
is concerned, the advanced coun- 
tries will start taking more in- 
terest in acting as a funnel 
through which oil money can 
move into the less developed 
world — and thereby help to 
boost their own expects. But 
if they delay much longer, they 
may find that it will be happen- 
ing without their participation. 

Raul Prebisch. the Under- 
secretary General of the United 
Nations who has special respon- 
sibility for sustaining the 33 
countries _ “ most seriously 
affected” by the current world 
crisis, outlines the case for a 


major by-passing operation of 
this kind in the current issue 
of Ceres, the Food and Agricul- 
tural Organisation’* monthly 
magazine. 

He argues that the oil- 
exporting countries should think 
many times before, concentrating 
their investments in a few 
advanced countries— quite apart 
from recognising that it is an 
M economic aberration.” to ship 
capital to countries that have 
a tremendous potential of their 
own for capital accumulation. 
He insists, therefore, that it is 
in their interests to diversify 
their overseas investment in 
favour of the Third World. 

And he points out that one 
of the great benefits that would 
flow from such re-orientation of 
the oil countries investment 
procedure* would be to provide 
“ a great opportunity ” to 
change world trade patterns. The. 
change would be aimed at ensur- 
ing that the less-developed 
countries traded on- a much 
larger scale between themselves 
and in consequence, became less 
dependent on trade with the 
advanced world for their well- 
being. 

Mr. Prebisch sees a restructur- 
ing of world trade on these 
lines as one of the most im- 
portant elements in the much 
talked of new economic order. 
And it is interesting to see that 
one of the main reasons he 
adduces for this is that the 
bargaining power 1 . of the 
developing countries irould be 
greatly strengthened If they had 
an independent source of money. 

He maintains that in saying 
this, he is not attacking the 
multinationals which now play 
such a dominant role in the 
functioning and development of 
Third World countries. But 
these countries would, he says, 
have an opportunity to create 
their, own multinational* if they 
could obtain the full co-opera- 
tion of the oil -exporters in the 
financing of their development. 

Up to a point of course, the 
advanced countries must accept 
that they will have to play a 
smaller role in proportionate 
terms in the life of the. Third 
World as oil money becomes 
more active there. After all it 
now seems to be common ground 
that - their own economic 
advancement' will be proceeding 
at a slower pace from now on. 
Which means that the markets 
they can provide for these coun- 
tries’- exports will be growing 
less rapidly. 

But there can be no doubt 
that they will stand a' much 
better chance of profiting rather 
than suffering from this process 
if they co-eperate to the full 
in getting- the new patterns 
established rather than continue 
to behave as though there is 
no need for them. . 


RACING 


BY DOMINIC WIGAN 


Super Cavalier for ‘National’ 


MAYNOOTH, Patris and Doctor This came at Goodwood in 
Wall are absentees from tins May when Mr. Robinson'* two- 
afternoon’s £5,000 National year-old, a 17,500 - guinea 
Stakes at_ Sandown and only purchase, proved much too good 
four now stand their ground. for 14 rivals in the Tegleaze 
Nevertheless, the quartet that Stake*. Early Dawnis reported 

remains is made up of Super 

Goodlier, Early Dawn, Hunstan- 
ton and Radetzky and. racegoers 


seem sure to see an exciting race 
for this Group Three event 

The Huntercombe two-year- 
olds Hunstanton and Radetzky 
are both promising colts, but I 
shall he surprised -if Early Dawn 
and Super Cavalier do not dom- 
inate the closing stages of this 
top-class event ' 

Super Cavalier, who opened his 
account when getting tbe better 
of Radetzky in a maiden event at 
Kemp ton in May. seems sure to 
be the favourite on the strength 
of his impressive recent displays 
in Royal Ascot’s Coventry Stakes 
and the July Stakes at New- 
market. 

A two-length runner-up to 
Galway Bay in the Ascot race, 
where he led until 100 yards 
from home. Super Cavalier did 
even better in the July Stakes, 
taking up the running a furlong 


SANDOWN 
2.00 — Altriva . 

235— Pasty 
3.10 — Boulevardler 
3.40— Super Cavalier - ** 
4.19— Bold Anew 

4.45— Abide Wfth Me . 

CATTERIGK 

2.15— Mill tello 

3.45— Rhondda Prince 

4.15— Camlea Music* • 

4.45 — Black Fire 

LANARK 
230— Irish Music 
430 — Baker Brown 
530 — Shore Captain 
YARMOUTH 

3.15 — Echo Summit* 

3.45— Sefc-0 : - 

4.15^— Solo YloUa 
445— M oun t Grace 


to Sat to hav e made groat strides since 
that 

lengths with yesterday’s dm- -^^o^ke » go*e of it 
appointment, Irish Legend, Soper Cavalier., 
another length away, third. In the other juvenile event 

Early Dawn, a bay colt by that here,, the Raynes FiHses Plate, 
highly successful sire of two- Pasty, from the Seven Barrows 
year-olds. Red God, out of stable which has already landed 
To-morrow, is the least experl- 21 two-year-old successes, will 
enced member of the field, probably be made .favourite to 
having made only one appear- give Peter Walwyn and Pat 
ance ' Eddery yet another winner. 


On her only previous appear- 
ance - this grey- half-sister by 
Raffingora to seven winners, in- 
cluding Q.Cn found no difficulty 
in out-paring Welsh Goddess, 
whom she was beating on level 
. terms, by 1} lengths at Wolver- 
hampton early this month. 

That race will have brought 
Pasty on considerably and I ex- 
pect to see her end the speedy 
Alacriteris winning sequence. - 

Henry Cedi, whose Newmarket 
team has been maintaining good 
form since its somewhat dis- 
appointing spell early tins month, 
almost Invariably don well at 
Yarmouth and I am confident 
that Echo Summit, who goes for 
the Conway Handicap, win be an 
other winner forhim there. 

Mr. George Pope’* American- 
bred colt by Hill Rise out of Jib, 
aggressively got up close home 
when defeating Pal’s Bambino in 
a 15-runner maiden event over 
to-day's course and distance -of 
1} miles in May and, with Tini- 
varo an absentee;' he appears to 
have no more to do. 

A second likely winner for 
Cecil is Sold - Violin, among four 
runners for the Fred Page Handi- 
cap. This ex-Irish son of So 
Blessed has not -won since com- 
fortably , disposing .. of Rustic 
River at Pontefract in the spring. 

Nevertheless, her has been run- 
ning quite well and- I hope to 
see him give 8 lb to the probable 
favourite. Battlement, an easy 
winner over this six furlongs trip 
at Nottingham in May. 


SALEROOM 


-BY ANTONY THORN CROFT 


Minor Old Masters do well 


THERE WAS little to ruffie the 
end of season calm in the sale- 
rooms yesterday, although 
Sotheby’s managed good prices 
for some fairly routine Old 
Masters. For example a wooded 
landscape in the maimer of 
Vrancx was sold to B. Cohen for 
£7,000, as against the £1,000- 
£1,500 estimate. Also comfort- 
ably above forecast was the 
£6.500 paid by Idschauer for a 
Jan Asselyin view of hunting. 
All told the paintings realised 
£130 495 ■ 

At a ooin sale the most highly 
regarded item, a gold aureus of 
the Emperor Gommodus. 177-192 
AJ)„ was bought in at £1,300, but 
this apart, things went very well 
for a total of £48,237. A collec- 
tion of nine lots from the Isle 
of Man were acquired by Green- 
wood, a private collector, for 
£1.925. He also paid £L850 for 
a George V Coronation proof set. 
A Elizabeth I gold half pound 
was bought by Spink for £1,000. 

There was a very successful 
sale of Continental furniture at 
Sotheby’s, Belgravia, which total- 
led £60.002. A French buyer 
gave the highest sum, £4,800 


(within forecast),, for a pair of 
Venetian amethyst glass chan- 
deliers made around 1900. Per- 
haps more Impressive was a mid- 
19th century French ormolu 
chandelier, which •' went for 
£1,900 as against £300-£600 
estimate. 

A London dealer -'paid £4.200 
for a small French porcelain and 
ormolu mounted tulip wood secre- 
taire, and a Kmgwood display 
cabinet was bought by ah Iranian 
collector for £3,500. A feature of 
.the sale was the appearance of 
watches at Belgravia for the first 
time. 


Another Sotheby’s sale, of 
wines, underlined the 1 - fall in 
demand for vintage port Clarets 
and burgundies sold well, but 
Taylor *45 port could be bought 
for £135 a dozen, Taylor ’55 at 
£68 a dozen, mid Coekburn ’67 at 
£24, surprisingly low prices, given 
the cloud over the future of the 
vintage port trade. , s - 
• As always, jewels fetched high 
price* at Christie's* bringing in 
£115.440. An antique .emerald 
and diamond brooch wa^ bousht 


by a private bnyer fori&g^OO. 

f, set. Bin a 


and a diamond, ring. 


6.68 carat diamond, went to True- 
love for £5,000. An antique 
sapphire and diamond brooch 
sold to Drager for £4,800. 

The silver sale, part of Chris- 
tie’s Victorian week, realised 
£79,956. A set of four silver gilt 
salt cellars, each in the form of 
a standing figure of an Indian 
Man-at-Anns. were acquired for 
£3,600. while a beaded Old 
English pattern table -service of 
1865 by Francis Higgins, sold to 
Bloomstein for £2,300. 

A set of four Regency silver 
gilt candlesticks, made by 
William Pitts in 1816, were 
bought by Langford for £2,000. 
A Middle Eastern buyer paid 
£650 for a silver gilt toilet ser- 
vice, which came originally from 
the area. An unusual piece, an 
inkwell and tobacco jar com- 
bined in the form of a monkey 
playing a drum, went for £1,050. 

Around the other salerooms, 
Phillip's sold ceramics and glass 
for £10,119, with a St Louis up- 
right bouquet paperweight mak- 
ing £440. At Spencers of Retford 
furniture totalled £16,777 with a 
.Georgian mahogany sideboard 
going for £880. 


I V Radio 


t Indicates programme In 
black and white 


BBC 1 


10.05 ajn. Hector’s House. 10.10 
Daktarl 12.55 pjn. Dochrau Canu. 
1-30 Ragtime. 2.45 News. -L23 
Regional News (except London). 
4.25 Play School. 4.50 Bewitched. 
5.15 Newsround Extra. 5.40 Sir 
Prancelot 
5.45 News. 

6.00 -Nationwide (London only). 
A25 Private Lives. 

6.50 A Question of Sport 
7.20 Top of the Pops. 

5.00 It Ain’t Half Hot Mum. 
8.30 Robbie: Fyfe Robertson 


looks at his life with the 
motorcar. . 

9.00 News. 

9.25 The Royal International 
Horse Show. . . 

10.45 - Apollo/Soyuz. 

UJ5 Regional News. 

All Regions as BBC-1 except at 
the following times:— 

Wales — 63)0-6.25 pjn. Wales. 
To-day. &50-7.20 Heddiw. fltlS 
News. 

Scotland— 6.60-6^5 p.m. Report- 
ing Scotland, til-15 Scottish News 
Summary. 

Northern Ireland — 113425 
P.UL. Northern Ireland News. 6.00- 
&25 Scene Around Six. tll-15 


Northern Ireland News Head- 
lines. 

England— MO-625 pjn. fLook 
North (from Leeds. Manchester, 
Newcastle); t Midlands To-day 
(from Birmingham); fLook East 
(from Norwich); Points West 
(from Bristol); fSouth To-day 
(from Southampton); tSpotllght 
South-West (from Plymouth). 


Amazing Chaa and Ox-Chan Oan. SJO 
Rock (HI with 43- too About AncUa. 
6J0 Arena. 7 M Gambit. 7 JO The 
Protectors, uo Dawson's Weekly. UJO 
Oyson Welles Great Mysteries. UJO 
Mkode. UJt Drive-in ZU5 Tbe tiring 
Want . 


BBC 2 


F.T. CROSSWORD PUZZLE No. 2,837 



6-40- 7.55 ul Open University. 
11.00 Play SchooL 

5.00 pjn. Open University. 

7.30 Newsday. . 

7.55 Cornish Shipwreck. 

8J0 Two Women, part 4. 

9.00 All In The Family. 

9-25 Ten Years of "Man 
Alive.” 

10J5 Gardeners’ World. 

10.45 News Extra. 

1145 Closedown: Martin Jarvis 
reads “ Follower," by 
Seamus Heaney. - ■ 


- ATV MIDLANDS 

U> cun. Lcndulrn e Newsdrek. 425 
The Funky Phantom. 458 Castaway. 5J» 
Rock on with 46. 400 ATV To-day. 7 JO 
Banutcy Jones. W Dawson's Weekly. 
UJO Gardening To-day. XL00 Orson 
Wei lea Great Mysteries. UL30 What the 
Papers Say. U-« Father Paschal. 


BORDER 

flJ3 p.m. Border News. 2J0 Women 
Only. 425 Carcfa Kandy. « -SB Fantastic 
Voyage. 5i20 Rock on with 45. Mi 
Boeder News and LookaxonmL 7J8 
Movin' On. MO Dawson's Weekly. 11J8 
Journe y to t he Unknown, til 55 Bolder 
Nws Summary. 


Report 1 KbIm. 630 Ha afeastf of the Year. 
TUB*! Jason King. M0 Dawson's Weekly 
UJp The' Foresters of Dean. ULOO 
Journey to the Unknown. 

HTV Cymru /Wales— As HTV General 
Service except:— UB-L2S pjn. Pena wd an 
Newyddlon y Dydd. 425-43S MM Bfawr. 
435450 MM Mwy. ML415 Y Dydd. 
1XJO-U35 ** Once Bitten ”... the real 
da* ot rabies. 

HTV West— As HTV General Service 
ezdeoc-UO-UO pjn. Report We* Head- 
lines. 625-4J0 Spot West. 

SCOTTISH 

ZJ5 pjn. Road and weather Report. 
425 Trnan. SJO KM. £25 Cross r oa ds. 
MO Scottish News. MS Isabel on Thurs- 
day. 7 JO The Persuaders. SJO Dawson's 
Weekly. UJO Late Call. 10J5 New 
Faces. 


LONDON 


ACROSS 5 

1 Smart timber supplier (6) 

4 Hateful party returning notes b 
(6) _ 

8 Study opening orderly house * 

(7) 

9 Get the better of Shakespeare 10 

in the open air (7) . 

11 I’m accompanied by Pooh so 13 
be patient (4. 4, 2) 

12 Pan of London would like 13 
this hothead to ring (4) 

13 Sluggish part of liner train 17 

(5) . 10 

14 Watery deposits of which 
word sped around (8) 

16 Authorise airman to accept 
honour (8) n 

18 Cat with label close at hand 22 
(5) 

20 Responsibility comes round to 
students union (4) 

21 Child from prisoner of war 
camp growing up in cave (10) 

23 Happened to have quarrelled 
(4.3) 

24 Turning a blind eye to vic- 
tory by ruler (7) 

25 Convert a painter (6) 

26 Hard for county youth leader 

( 8 ) 


Put out when daughter goes 

on river (S) 

Rival goes to work on difficult 
problem (7) 

Delighted to be punch-drunk 
<«) 

Cry to take off article on rent 
<4, 1. 4) 

Performing at the Festival 
Hall together (2, 7) 
Enthusiastically testate (4, 
L 4) 

Thief moving about in silks 
(7) 

One of awkward squad In 
collision with family (7) 
Relish giving way to im 
pudence (S) 

Fish taken in cask to New 
York (5) 


10.45 ajn. A Big Country. 11.15 
The 21*t Century. 11.40 Galloping 
Gourmet. 12L65 p-m. Yoga For 
Health. 1220 Yak. 13,40 Mr. 
Trimble. LOO first Report: News, 
FT index. 120 Lunch-time To-day. 
120 Time To Work. 200 Good 
Afternoon. 225 Racing from San- 
down Park. 4J5 Rainbow. 4.45 
Siabad Junior. 4 J5Q Cowboy in 
Africa. 

5.50 News From ITN. 

6M To-day. 

645 Crossroads. 

74)0 Bless This House. 

7-30 X5rifL '• 

&30 This Week. 

9.00 Moody and Pegs. . 

10-00 News (including Apollo 
Splashdown). 

1030 Drive-In. 

1L00 Monty meets ' . the 

Londoners.. 

1200 What the Papers Say. 
1215 a.m. Personal View. 

AH ITV Regions as London 
except at the following times:— ’ 
ANGLIA 

US pjn. Ansln News. ZM Women 
Only. 425 Tbe Romper Room. 495 The 


CHANNEL 

U0 p.M. Channel Lunchtime Neva and 
Wfcars on Where. 425 Cowboy in Africa. 
SJO-The Protector*, uo Channel Mewl. 
410 Woobinda. 7 JO The Sir wmioo 
Dollar Man. SJO Dawson's Weekly. 
UJO Places Where They Sins. UJO 
Night Gallery. UJO Actualities ec Pro- 
jection*. . 


GRAMPIAN 

12JQ Queen. Chef and Prerident- 
J2JS pjn. Another Side of the Forest. 
JZJS Leach time -Call. U0 Grampian 
News Headlines. 2J0 Women Only. 
US Tarxan. SJO Rock On Wfch 45. 
MO Grampian News, uo Top Club. 
7 JO The Six BCUhoQ Dollar Man. IM 
Dawson's Weekly. 1DJ0 Matter of 
Concent. UJO Look Ahead. UJO Even- 
tea Prayers. 


SOLUTION TO PUZZLE 
No. 2836 


DOWN 

1 Quiet Individual did better 
than the ethers (5) 

2 Back clergyman taking Gaelic 
(7) 

1 Tories before unusual diets 
were nude up (9) 
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GRANADA 

UJO «JB. Woobinda. 1SJ5 Its fan to 
Read. UJO The Manic of Mule. 12J5 
The Nature of. Things. I2J0 p-ra. Tbe 
Axnazlnx Cban aod die c Irtv P * 

Bammy Hamster*! Ad v entiges on the 
Riveibank. i~20 This la Yonr Right. 
425 Tbe Osmonds. 450 Survival. 5J5 
Dodo'. SJO Crossroads. MB Granada 
Reports. 6JS Here’s Lucy. 7JS Combat. 
SJO Dawson's Weekly. UJO Reports 
E-tfr* UJO What Tbe Papers Say. 
11.20 Homicide. - - - 


SOUTHERN 

UJO In. Yoga far Health. TUB Oar 
Asian Neighbours. 1U* Wait TUI Tour 
Father Gels Home. 12J5 pjn. SMppy. 
22JQ ' Hammy Hamster's Adventures 

Bank.- L20 Southern Neva. 
Only. 42S The Count of- 
450 The Beachcombers. 
UDlBenr Boop. 52S Cross r o a ds. 400 
Day) By Day. MS Survival. .7. 
DaWson'8 Weekly. 7J0 Barnaby Jones. 
2OJ0 Yonr Men at West min ster 1 . UJO 
On. 12J9 Southern News Extra. 

TYNE TEES 

ELM ajn. Starting Point. 125 P-m. 
Whtre tbe Jobs Are 2J0 Women Only. 
4 a TU-zan. SJO Rock on With 45. M0 
Today At Stx. 7 JO Tbe Zoo Gang. 000 
Dobson's Weakly. 1DJ0 Musical Triangles. 
UJO Doable Top. IMS Late News Extra. 
12J0 Teach Us. Cood Lord. 

J ULSTER 

129 rum. Ulster News Headline*. 923 
News Headlines. * 25 Lost In Space. 
Rode oo With “45". MO Summer 
7 JO Six Minton Donar Man. 8J0 
iwson's Weekly. 10J0 Gardening To-day. 
The Adventurer. U 30 Wh*i Matters? 


a 

Uojta’ 


HTV 

L» pjn. Beport West Headlines.. US 
Report Wales Headlines. 2J0 Warned 
Only. 425 Around The World m So 
Dam. 451 Sling A Lang- 52 0 EelpS 
525 Crossroads. Ml Report West. M3 


247m 


RADIO 1 

CS1 StfifMDhnlc 

M M AS Radio 2. 7 J Noel Edmonds. 
9 JO Tony BUdtburn. UJO David Hamil- 
ton with Tbe Radio 1 Roadshow— from 
Ilfracombe. UJO pjn. Newsbeat. 1245 
Johnnie Walker. Including new TOP 30 
LP discs. 2J2 Ed Stewart (51, also 0B 
VHF. 5*0 NcwsbeaL 515 John Pen! 
with Top Gear. 7 J0-12J3 un. As 
Radio X 


WESTWARD 

XL25 a.nt. Yoga For Health. .12JD Ad- 
In Rainbow Country -22J5 p.m. 
ppy. 12 3t Gns Hooey bun’s Birthdays. 
Westward News Headlines. 425 Cow- 
In Africa. 5JO Tbe Protectors. M0 
Bstvaid Diary- 7J0 The Six Million Dol- 
Man. I oo Dawson's Weekly. U J2 
estward Late News. 10J5 Places 
They Sing. UJt Night GaUery- 
2U0 Faith Fnr Life. 

YORKSHIRE 

L2B p.m. Calendar Ne.wa. 425 Tarzan. 
5i29 Rock on with 45. U0 Calendar. 
7 JO Zoo' Gang. 400 Dawson's Weekly. 
1430 Calendar People, aw Hole Lot of 
TroatHe. UJO Ditee-in. ' 


RADIO 2 LS06m and VHF 

M0 sum. News Summary. M2 Simon 
Bates IS;, lnclndlng 415 Pause, for 
TbooXht. 7J2 Terry vrogan (St, toclod- 
iOE 427 Racing Bulletin and XJ& Pause 
for Thought WJ2-UJ0 Pete Murray's 
Open House <S). mcnsdlng iojo 
W aggoners' . W&Dc. UJO Jimmy Young 
(SJ. UD p-m. Sports Desk. US Good 
T tWMimy (VHF). • 2JZ Ed Stewart (SI 
as Radio 1- bat including on LSKm only 
(also acm Scotland) ZA.MS and 445 
Sports Desk. 5JZ' wanooen' Walk. 
5XT &am Costs (SI. inducting* 545 Sports 
Desk. US Sports rmfc 7JE Proa and 
Cons (Si. 7 JO Sports Desk. 7J2 The 
Organist Entertains ($1. US Folk IS 
(5). SJO FoBnrexve (S). 9J2 Time far 
Old Time In Radio 3 Ballroom (SI. 10J2 
Sports Desk. HUM Don Dart) ridge with 
Mnuc Through Midnight (S). Including 
1DJ5 The ApoOa/Sornz Misdns and UJO 
News. I2JT un. -News Somsury. 

RADIO 3 464m, Stereo* VHF 

I Medium Wave anfy 

loo aJa. News. 7J5 Overture*. 
Scarlatti. Uercadante, Doabcm CS). 
U> News. MS Morning Concerti Michael 
Haydn. Dvorak. Martins (Si. MO News. 
1J5 TMS Weeltis Co m poser: Walton (S>- 
9*5 Leeds National Musicals' Platform 
(Si. 10 jo Obrec&t concert (S). 1L4B 
Athena EnrembJe (5). 12J5 pjw. Mid- 

day Concert pan 1. Lisa. Rnn (S). 


U0 News. L05 Concert part 2 MaWe 
(Si. LIS “ Erwartit&g." opera, aaOe h 
Schoenberg (S). 2J0 Spanish Jatrti- 

montol Moslc of the 16th and ink 
Centuries (S>. U0 Two Early 
contnry Pianos recital, part 1: 

Beethoven tSi. X55 In Short (talk], 
405 lStb-century Pianos rarltai. part 
Mendelssidm (Si. 435 Orch 
Ceneert (SI. 7SL45 Homeward 
JM5 News. TUB Homeward Bouid 
iron tinned i. JUO study on X 7. 

- Haydn: “ The Croatian." parts 1 and! 2 
(5L SJO Robin Holmes reads 
Milton’s "Paradise Loat." 455 H 
"The Creation," Part 3 (Si. 9 JO 
U\1n* Poet: Joan Barton introduces 
own poems. 1IU5 Royal Lire 
P&flbarmonlc Orchestra >Si. rt-X He 
Radio 3 VHP only — 420-7.00 Uk 
3JS-7JD pjn. Open University. 

RADIO 4 

434m, 330m, 285m and 
620 un, News. 422 Farmlnx l-.-_ - 
6M Prayer For the Day. MS Today] hs 
dudiag 4SB and 7JD VHF. F ~ 
News. M5 Weather, programme 
7 JO News and more of Today 
•tJB Spwtsdes* and 7JS Todays Pw 
TJ5 Thonghr For the Day. 7JS5 Wei ' 


405 News. SJ5 Story Time, uo PU Re- 
ports. J5J5D Financial Report. VHF 
Regional News. 5J5 Weather, programme 
news. UO News. 415 Kenneth WUbams 
Playhouse. 46 The Archers. 7 JO Neva 
Desk. 7 jo Any Answers; *.00 Three Love 
Stories. 405 Homosexuality— The -Tears 
of Change. 9 JO Kaleidoscope. 
Weather. UJO The World ToMshL ujs 
A Book at Bedtime. UJO The Financial 
World Tonight. 11 |l! Today In ParllamenL 
UJO News. 


programme news. 480 News and awr^ of 


Today Indndlng 477 Sponsdftfc end . . 
May’s Popes. SJS Yesterday In Pirfi- 


ament. 430 News. 988 These You 


Lovea (S<. 3400 News. UJ5 From 
Own C o rr e spond am. 1430 DaDy Serrice. 
18 JB Morning Story. UJO Hews. IMS 
Woean’s World. 1U0 It’s An Odd World. 
VJ0 News. 22JZ Yon and Voore. 

3222 The Eric Moreambe and Er&M Wire 
Show . V2JS Weather, programnu news 
VHF (except London and SB) Regional 
News. UO The World Ax one. 330 The 
Archers. MS Woman's Hour lari acting 
404402 Nows. MS Listen wKh Mother. 
MO News. 3J5 Afternoon Theatre. '3* 
Jade Do lMaido Praci^riy 404 


BBC Radio London 

206m and 94J VHF 
UO us. As Radio 2. . 438 Hindi Hour. 
SJO DowntowA. 1U3 In Town. X2J3 pjn. 
Cali Inr-1. J2JS London News Desk. 
M3 Call In— £. 2J3 Showoare. j xn 
Yoon* in Mind. 403 sound On. 4J2 
Home Run. Indndlng London News Desk 
at SJO, M4 7 J0 In Town. 400 Roll. 
438 In Concert. HUB Robbie Vincent's 
Late Night London. 2400 As Radio 2 
until closedown. 

London Broadcasting 

261m and 97.3 VHF 
fiJO Am. "AM": breakfast-time news 
abow, with inteviewx traffic and travel 
service, pins snort. 1400 Open Line — 
London tafia to George Gale. 12J0 
Newswatch. .MB pja. Newabreak. 7 JO 
Music In Stereo. 9J0 Love In London. 
U ft U O ajn* fflghtwaicb Pawn every 
batf-botr. 

Capital Radio 

lS4m and 9511 VHF 
SJO im. The Breakfast Jhow. 9J0 
Mlehael Aspel presnm unde, guests, 
competitions and “ Swapsbop." 1400 
Cash op Delivery. M0 Roger ScOtL 
7-80 London To-day. 7 JO Open Line. 
9 JO Yoor Mother Wouldn't Like u 
(reek show). UJO Tony Hyatt- and Us 
lata night show. 2J0 hjb.. Night PKgta. 
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BUSINESS ANP INVESTMENT 0*»f*0RTUNITfES|| | . p 


READERS ARE RECOMMENDED TO TAKE APPROPRIATE 1 
PROFESSIONAL ADVICE BEFORE ENTERING INTO-COMMTCflENT*. 


REP VBLIQDE ALGERIENIE DEMOCRATIQOE 
ET POPULAIRE 


MIRISTERB BE L'lKBQSTRtE ET BE L'EISHE 


SS3CJEH MGEMMRE HE COHSliEIlOH 

mam a mm. 


u 


ff 


a SONATRACH subsidiary 


Presently 'undertaking, in extensive programme hu 
— the construction of frfpe-finay and station* -for hyttrocarboo* 
eransporc 

construction *>f oil temhuds ' 1 ' 

erecting of factories • 
seeks contacts with vrell-estabfished companies able tb provide 
tfie necessary equipment (building material*, motors and engines, 
spare parti and auxiliary equipment) and services (research and 
studies, technical assistance, etc.) , relating to the above activities. 


ALCIP 

M im Bougainville, EL MOURADIA— Algkra, 
Tefc 60 63 TOTZ ‘ ' Telex: 52417 . 


TRANSPORT HANDLING 


Successful design team has completed designs and 
working model of new transport handling system of 
unique design which wiQ allow road and rail trans- 
port to transfer complete loads, regardless of size, 
weight or content, in one movement 
The project has far reaching implications^ and will 
prove of interest, only to firms or authorities of 
considerable substance and ability: to co-operate with 
designers in the establishment of a new major 
industry. 

Principals please apply to Box E.6115, Finan c i a l 
Times, 10, Cannon Street, EC4P 4BY. 


INVESTOR REQUIRED FOR. 
EXPANDING RETAIL BUSINESS 


Young organization with six large retail stores in London 
and Midlands. Excellent profit potential in a rapidly 
expending market. Seek investor with fund* for equity 
purchase. Majority of minority holding considered. Write 
Box E.6151, Financial Times, 10 Cannon Street EC4P 4BY. 


BUSINESS OPPORTUNITIES IN SOUTH AHUCA * 
CHARTERIS, GREVtLLE and GILES (PTY) LIMITED 
We specialize in South African trading and one of our directors will 
be in England during August ro meet British manufacturers, wishing 
to explore business prospects (exporting, manufacturing licences, 
etc.) with the Republic as current economic conditions there are 
very favourable. Please write With 'tome general information on your 
requirements. and we will telephone you to arrange an. appointment. 
Please write to- Hr. Guy Lomax. OriMb Expansion Services Ltd.^ 
, 19 Buckingham Street, Lbndon WC2N 6EQ. *; • 


£50,000 


WANTED 


‘TO COMPLETE BANK. 
CAPITALISATION 


Equity portion un* aireetoreMb 
offered- Fully lieeured, ready to 
operatu In all facet* ot intamutional 
in ere hunt banklnf. including confiden- 
tial nob be red accounts, trusc and 
estate activities, underwriting, world, 
wide money traisftrs. deposits taken 
In all major currencies. Will accept 
one investor or several to reach 
am none desired. ‘ WiH pay fee for 
Incrooocdaa. 


STERLING . & CO. INC, 
Transfer Agents 
207 E. M'xMirti. Milwaukee, 
Wisconsin 53202 UJjL 
' (rejffy alrasaa) 


MANUFACTURING CAPACITY 
AVAILABLE 

IMPORTANT TOWN IN 
EASTERN CENTRE OF • 
FRANCE 


Industrial firm located In the Eastern 
Centre of Frudoe oVers madilnlno and 
assembiina tad titles for small and 
medium-steed eaulpment. Including 
s Hired staff 25O-3D0 person, modem 
workshops S.500 ao.m. with adlolnlno 
office*. Easy eoanecUons France and 


Write: 918 CrteUons Dauphlne. 4i 
•venue, d* FrledlanAi 75000 — Paris 
(FranreL 


Attention 


Stool Mills and Utilities. 
Have ready resources for 
metallurgical and steam cool in 
quantities per month. 
Prfpdpofc only write Bor E.6064, 
Financial Times. 10, Can non Street. 
EC4P 487. . 


EXPORT ORIENTATED 
BUSINESS WANTED 

Investor with very substantial funds 
requires » weH managed profitable ex- 
port orient a ted business.- All replies 
answered in the strictest confidence. 
Pfeoss write with brief details to Bos 
£.6130, Financial Time*, 10, Conran 
Street. EC4P 487. 


GOOD MERCHANT BARK 


required to give support to company 
with co nnec t for first phase of Haiti 
MW ton Pound Middle Eastern Contract, 
Sufficient financial backing could 
prarantee balance of contract. 
Write Box £.6119, Financial Dma*, 
IQ, Cannon Street, B C4P 4B7. 


HAKE PROFIT FROM YOUR TRAVEL 
ARRANGEMENTS 


Additional tnember(a) required to Join 
consortium in purejua I n j / esta bl IsWnj a 


Travel Agency. Nominal capital invest. 
- raent, profit depends an in mover con. 
' trrbvtioo. Our proportion would be of 
Interest only to com pan las. spending at 
least £ 50,000 P.s. on their travel 
requirements. 

For details, write to Bor £.6143. Flnan. 
eh* Times. 10. Cannon St., EC4P 4BY. 


NIGERIA 


Bastnew . Consultant wh± many yean 
experience in Nigeria as Managing 
Director of British Company, and 
with excellent contacts, visiting Lagoa 
AugBsc/Sepeomher can undo rake 


Itional aaxlgnoKtKf. 

Apply Box E.6144. Flnmkd Them. 
IQ. Cannon Street, EC4P 4B7. 


FURNISHED OFFICES frara £11.00- — 

sg6."s. eK tL" aErefissm,* 


GENEVA 


Fall Service is oar Business 

• Lmr ind Taxation. 

•. Maflbax, teiepb^ne mud telex 
BetVlCOB. 

• Translation* ■ and secretarial 
service*. . 

• Executive offices and conference 
- rooms far ' abort : or taut term 

rentals. 

ffi Formation, doutidUation as* 


administration of : ^5wiss aod 


foreign, eotwpimtan. 

Full eoaOdetice and-dlscrotion assured 
Business Advisory Services 

8 tue Ptere-Fatio, 1204 Geneva. — 
TbL: 5845-40. «Telex 23344 


Insulation 

glazing 


Development Engineer seeks 
Commercial Partners, for ex- 
plohatfon of new patents. 

Write to 

-! ' B. Schwartz, . 

M King Charles Road, . 
Surfirton, Surrey KT5 8QG ' 
or telephone during die day: 

. 01-568 4678 ; 


CAPACITY AVAILABLE 


l bare a Work force of some. .50 
female* who are swnod In ettcnlal 
and electronic assembly, soldarinu and 
wiring. Currently wo are between 
contracts so ttte foree Js. I mrood lately 


available tor -anv work io the above 
raids. We trill also, undertake 


... .11 Talso . . 

as sembly woric. For . farther informa- 
tion please contact Mr. A- P. C. King. 
Managing ' Director: - Lutonpreea 
limited. Splrefia BaHdTno Bridge 
Road. Letcti worth. Harts. T e ltphoa e : 
tatd h wor th 73929. 


DIRECT CONSUMER AND 
RECREATION PRODUCT 
tncrets* the sales of yoor p rod u cts ifl 
Europe- or Benelux through gMng in 
actractiva agency to a man who has 
a toe of. experience and race an tvldt 
organising and moti rating a' sales 
-force- Good , contacts and references 
available. Write to: 

Mr. R. A. M. V. D. Sand t, 
Ksfammnat 225, Apotdoora, 
Hoi land 


.FURNITURE BUYER 


Cash and Carry Company reqdra fine 
Class buyer. Must be weH known hi 
trade, with good references^ 
Stiary £4.000 pju 

Writ* to Box L«I54, Flnonctof Time*. 
10. Carman Street. E CAP 4B Y. 


GUERNSEY TRUST COMPANY 

Offer* ■ vary wide range Of facilities 
including a company management, trust 
administration, investment portfolio 
management and taxation advic*/ 
Broefivre ovoiteMe oo reqocst . . 
Fort Trustees UsaiM - 
39/41 High So-eet, St. Peter Port. . 

.Guernsey, Channel Islands 
Telephone: .0481 -2401 4 (4 linn) . 


NORTH SEA. OIL 

Businenman now resident hi Aberdeen 


with iMAf established contacts. In the 
Oil Industry and supporting companies 
is. wiNmg » undertake additional 
commiwnons for companies not yet 
. established (n the ana. . 

Reply In «nfi donee to Box £4752. . 

FlMKtof Tlm« p IQ. Coanefl Street. 

EC4P 4BY. 


O U» ESTABLISHED Koropoao SIltiReMs 
wlsn to emend the pene t re ti oo or their 
prod'VJ top the U.K. Marke t, ov w av 

SU^ y /S252^£nSTSr«: 

Mated. cotlorv. tallowam. etc. Prlndoata' 

Bwf ^ 

Cmmon 


i^s;' «*»**. Pleas* contact -■ 


RECREATIONAL- IN VttfHEfeR 
- omRTUNmr 


• • retried anal Jbk - ht*4 
'reqttow tix Investors -with £10,000 _ 
mat *» Earn ex da tire Trout b» 4T 
Coaiaa Hshing complex dota to M* 
ja* MS - teiwdange. 


pNitcfpoft ■ owy^-rragr ;.:i .1 


024975 362 




Good . lUpplles - available fbr 'f 
im mediate . shipment' to iff 
ebuncriex ovaiseax, ‘ RttUttic J 
prices. Meeting arrangetf Bt odr- f 
London office. Write Box E^742. 
Financial Times, 10, Caiiiaon 
Street, EC4P 4BYT ” - 


SUBSTANTIAL If AIL 
ORDER COMPANY 


Would bo to ffee t ed tb-dtfeetinf ba- 
portefi of tiK er p teed war*, bechm 
orieeatad hoosalutid lauai, stationery 


n o ratti ta and general fancy, goods. 

'WLT.OOO. 


Hviftium coroldeiwon 
-Writs Mr E.6f+y* FImacM .-***, 
10. Cdfloon Street. ECif 48Y. 


THRK ACRES 
MUME INDUSTRIAL LAND 


wftft oadine planning permission 
for safe. . Near proposed motor- 
way extension : and within one! 
- -mile of A.1 near Leeds. > 


Writs. Bex E.H04. Ftneadet Time, 
10. Cannon Street. JC4F 4BY. 


Wine & Spirit Buyer 


Futiy experienced, mi 
required by cask and cany company. 
Muse . be. well known - in trade with 
fine eba re f erences. Salary £5,000 pa. 
Writ* to Bov £.6753. Financial Times, 
10. Cdnaoo Street, GC4P 4&Y. 


YOUR OFFICE IN HAMBURG I 
OmtreHy ti costed, flrtt-dass equip* 
mane, preienablo office in Hambrny 
(eeiephooet. telex, wide range of office 
appliances) Including a cop-prolenlonal 
staff ready -to. handle die Interest of 
yoor organisation. 

HANSA INDUSTRIE SERVICE. 
' lodeatrasae 27, Z Hamhnnt 13. 
Pbaoe: 040/41 70 35/36 
Telex: 02-14440 


Doing Business With Norway? 

Are yoo looking for a representative/ 
office in Nmwayf 

We hare the necessary knowledge and. 
facilities to act on your Muff towards 
customers, suppheta. government 
authorities, etc. 

•Ha om contort Mr. John Eagh, 

J. O. Eftgh * Co.. Niels Joels gt, 25 
OtJo'2, Norway,. Tht. 167B5 Scan N.- 


EXPORT TO NORWAY 
Norwagian firm interested in. 
increasing their ' import from 
UX. of consumer products, 
textiles and technical products.' 

Can also -act as agent. Director in 
London 28th July— 2nd August 
Write '-Bo*- FJ314, Financial Times. 
10. Cannon Street. EC4F 4B7. 


INTERESTED IN 
HORSE RACING? 


Wj can .offer an Interesting 
investment in high Class blood- 
stock and the interest is tax free. 
. DOUGLAS MARK5 LTD. 

- Lamboum, Berkshire 


LECTURERS (Part-Time) 

Required by tralolno oroanlMOon of 
irrtemstlanat repute to en lane Its 
contacts wits people In semor man*, 
aee me n t In Industry, We professions 
or ‘ o pre rn m ont. who- hare specialist 
knowlcdpe ' and experience that could 
be used aa a basis for conducting short 
management seminars. 

Fees woald be negotiated on a dally 
consultant basis, or as a percentage 
el booking terns. 

Please -reply to Box No. EJ1S9. 

runes 10, Cannon Street. 
EC4P 4BY. 


super-h Loudspeakers 


Wo haw : pertectM a revolutionary 
concept with £1 million p.a. potential 
sales workl-wWe- Outstanding sound 
ouatltr- ...patented design. would 
Oder --kaow-howldrawibos/productlon 
modeta. to. right oroanlaatloa for lump 
sum and royalties. Principals only 
write to Box E16141 Financial Times. 
. .10. Caiman Street. EC4P 4BY- 


TELEX-£25 p.a. 


Pdt a Telex it yoor disposal for 
E2S P-»- Wlqr -not eat yoor. phone 
wu and speed op yoor Imsinestl 


BRITISH MONOMARKS (fist. 1*25) 
81-465 4442 — 01-242 7443 


A UARGAite. Ltd. Comeantee £79 formed 
or ready made, express Co. Reoueratiaits 
Ltd. 30 city Rd.. EC2. 01-628 5434-5. 
CONSULTANTS with access to. funds. 
Specialists ■ in company reconstructtan 


and liquidity problems are prepared to 
consider new 


... r ... new • asslgnmena. For free 
Initial consultation write Bax . E.B07T). 
Flgtnctaj^ Times. TO. Cannon Street 

CROSVENOR STREET, lt.1. £9.90 per 

SO. ,ft Per anntini. Luxurious o»«a 
wrttfi furniture: and .finUMno to vqar 
own. requirements and Incfuffing ensur- 
ing rates, rates, heating and Hantinu 
and teiewjooes. ‘ share tei«. cooler and 
reception. Total of 9SO u. ft. araD- 
Me.^otfier oflees avafiaWe. Tor. or-499 

IBM sLeCTRIC TYPEWRITERS. Flttorr 


rec o ndi tioned and warranted bv IBM. 

rears 


Buy— save up to 30 p-e. Lease- — S re»._ 
from £1.90 weekly. Rent — from £16 
per month.' Phone Vertex 01 .041 238S. 


Oeretooments In Holland and Gennuy 
showing nailiM yields. Tel: 42s 
- 2331. Hon. Jamas Tennant. 


SAVE .73% _ on OAco Egidpmred end 
Secondhand. Export e^. 


PurtHture. But - _ 

aniHej^hirited. .STEOWOOfr ltd.. 7. 
Pembrldge Mews. W.u. 229 4702'S751. 

« A WEEK for London CC2 address. El 
a week for 'phone meuaaes. combined 
ratio mail, phone, telex under £3 a 
week. . Mesne* Mtodere. interrattorai. 
42-45 . New Broad St, London. EC2M 
1 QV. 01424 0998. Tetot HBH72S. 


PLANT AND 
MACHINERY 


RESALE . WEEKLY Is Europe's No. . 1 

S iwrwl for usod- plants and machinery. 
Hip 01-471 8221 - 2-3 to-day (or VOW 
free copy. 


PUBLIC 

NOTICES 


WOLVERMAMPTOftMET. D.C. titUS 


. .£2 400.000 -Blf. IsiartS ’ * 23.7 .TS 
nMtqrlnw az.-lJJ.73 at 9. 31 (64 74- A ptale. 

no. 




are 


Who- Killed • Wng -Mag? Where la th« 
Ka'abar we are secUfto lav contestants 
tor anottwr series ot a popular, nationally 
n e t w o nt e d, anlx. if yoo wish ■ to bo eon* 
strtered, pfeaie write to: 
t int MBby Quit" - 

Yojiremre^SW 
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1 N TERK AJONAL .PROPERTY. COMPANY 


... London requires bwlvwiial or 

. -Comae or an- FlpamAif Partner rar 


limited companies available now from 
J. P. Company Registrations A Co.. «. 
Arran Road. London SE.fi. 01 - 6 M 
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Tarantara! Tarantara! 

by MICHAEL COVENEY 




Gilbert and Sullivan, their 
partnership and stormy times, 
is the subject of Ian Taylor’s 
pert little show from the Bristol 
Old Vic. It avoids commenting 
on the widely held theory that 
Gilbert's dramatic career went 
steadily downhill as a result 
of the ‘collaboration; instead we 
are given backstage scenes and 
chronologically ordered medleys 
which cover such traditional 
biopic territory as Money. Suc- 
cess and the Managerial Media- 
tion of two talents by the figure 
who ends up making most out 
of them. The medleys them- 
selves were, throughout the 
evening, driving me (initially) 
to distraction and (later) to a 
calmer, solidifying view that the 
only thing that could possibly 
be worse than a show by Gilbert 
and Sullivan must be a show 
ahout Gilbert & Sullivan. 

The play opens backstage at 
the Savoy in JSS8, with Gilbert 
testily interrupting a musical 
rehearsal to complain that his 
words have been badlj* set and 
are now being badly sung. 
Richard D'Oyle Carte (George 
Raistrick) tries delicately to 
calm everyone down, an attempt 
greatly assisted by the sudden 
hursting upon the stage of a 

Open Space 


jolly corapanv in excerpts from 
Trial By Jury, G & S feature 
in this (and most other) musical 
interludes, slight dramatic 
points being scored by showing 
the worldly and snobbish Sir 
Arthur prancing around as an 
unlikely fairy or recalcitrant 
sailor. 

Absurdly dubbed “the Mozart 
of England " in one Press review 
after a serious composition has 
been premiered in Leeds. Sulli- 
van sides with Carte in pressuris- 
ing Gilbert to tone down the 
satire and buffoonery; the crea- 
tive relationship at last splinters 
before Mr. Taylor’s narration 
reiterates the Greatness of 
G & S. how they set barrow 
boys a -whistling and happiness 

a-spreadinc. 

As a play about a phenomenon 
of the last century, the piece is 
unconvincing not least because 
of a failure to alight upon what 
precisely people did take from 
G and S. Although tbe musical 
excerpts are performed with 
some vivacity and vigour, the 
tendency is towards "camp,” and 
even this tendency is not taken 
far enough to shed any kind o r 
illuminating parody on tbe 
original. (The drag act Hinge 
and Brackett have achieved this 
in recent months by performing 


the songs In a beautifully wicked 
parish ball ambience.) And by 
the time the desperate Carte is 
pumping out the producer's 
jargon as he tries to get 
Ruddigore off tbe ground (“In 
this business you're only as good 
as your latest offering”), the 
show Is in serious danger of 
collapsing under the weight of 
its own levity. 

Whereas Willy Russell’s John. 
Paul, George, Rinpo . . . and 
Bert, successfully concentrated 
on tbe effect of tbe Beatles' 
music on the environment that 
produced them (through the 
consciousness of the narrative 
figure. Bert). Mr. Taylor seems 
unprepared to set his sights 
higher than presenting G & S 
as a temperamentally unsuited 
couple whose story offers a good 
excuse for a high-spirited con- 
cert party. For those en- 
amoured of their music, that 
might well be enough. The 
play's ambitions arc aptly 
realised in David Horlock's 
spruce and inventive direction 
and the expertly sensitive piano 
playing of John While. All the 
lyrics arc audible and a talented 
ensemble is spiritedly led by 
Christopher Scnutar and 
Timothy Knightley. 


Oortmte McCarthy 


Phytlida Law, Richard Brices, Pat Heywood and Peter Howie* in the new Alan Ayckbourn comedy “ Absent Friends * which opened last night at the Garrick Theatre. 

Record Review 


Iphigenia in Tauris 


Janet Baker 


GARRY O’CONNOR 


by ELIZABETH FORBES 


: Berlioz: Les Nuits d’fitfi. Elgar; 
JSea Pictures. Ravel: Sb6hfira- 
zade. Mahler. Ueder eines 
fahrenden GeseHen, Kindertoten- 
lieder, Five Rlickert Songs. 
Janet Baker / NPO / SLO / Halle 

■Orchestra /Barbirolli. HMV SLS 
5013 (3 records) £5-50 

Handel: Lucrezia. Arias from 
Rd del in da. Ariodante. Serse, 
Hercules, Atalanta and Joshua. 
Baker / ECO / Leppard. Pbiiips 
6500523. £2.90 

Haydn: Arianna a Naxos. Bere- 
nice. Mozart: Arias from La 
demenza di Two, Songs. Baker/ 
ECO/Leppard. Philips 0500660. 
£2.90 

The five records listed above 
chart the development — no. 
that is too prosaic a word — the 
flowering of Janet Baker as 
singer and artist over the last 
decade. Ten years ago. a gifted 
performer with a beautiful voice,, 
whose fine musicianship was 
always at the service of tbe com- 
poser, she was more at home on 
the concert platform than in the 
opera house, though a sincere 
and committed actress when she 
did appear on stage. By 1975. 
while remaining an incom- 
parable interpreter of Handel 
and Elgar, she has enormously 
extended her emotional range to 
encompass Berlioz as well as 
Purcell, Donizetti as well as 


Monteverdi, Mahler as well as 
Mozart. Wider - operatic 
experience has brought her 
deeper understanding of Lied err- 
and melodies. 

In Elgar’s. Sea Pictures, the 
earliest of the recordings from 
the three disc HMV anthology, 
her tone is often ravishing, but 
there is a slight contralto boot 
to the lower register, widle the 
top notes, though beautifully 
floated, are not always joined to 
the rest of the voice. Janet 
Baker's partnership with Sir 
John Barbirolli had begun in 
1964 when sbe sang the Angel in 
his recording of 77te Dream of 
Gerontius, and there is no doubt 
of their mutual love for- Elgar's 
music, but even Miss -Baker's 
advocacy cannot disguise the 
awfulness of poems such as 
Elizabeth Barrett Browning’s 
"Sabbath Morning at Sea” 
or Lindsay Gordon’s ‘"The 
Swimmer." The London Sym- 
phony Orchestra provides J&pitr 
ably plushy accompaniment " 

It is hard to believe that Jess, 
than five years separate Ravel's 
Sheh&razade from Elgar’s Sea 
Pictures ; the two works seem 
to inhabit different planets. By 
1968. when tbe French song 
cycles were recorded, Janet 
Baker’s voice sounds leaner, but 
its burnished coppery bronze 
sbeen glows more brightly and 
tbe registers are perfectly inte- 
grated. Her splendid French 


declamation gives a firm back- 
bone to tbe exotic imagery of 
* Asm." while the texts of the 
other two songs are idiomatically 
strung on the thread of melody. 
Berlioz suits her vocal timbre 
even better than Ravel, and in 
Les Nuits «f 6te she captures the 
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full romantic flavour of 
Gautier’s poems, phrasing "Le 
Spectre de la rose” and “Au 
Cimetiere” with exquisite sen- 
sibility. The New Philbarmonia 
produces delectable tone but Is 
too discreetly recorded. 

The two Mahler cycles, also 
recorded in 1968, have an added 
pungency of enunciation and 
attack. In. Ueder eines fahren- 
den Gesellen the rawness of the 
poet’s— that is to say Mahler's— 
emotions is powerfully ex- 
pressed.. Barbirolli takes the 
first song rather slowly and 
coaxes some pretty bird-calls 
from pie* wind section of tbe 
Halid in tbe second. The mood 
of Kmdertotcnlieder, less des- 
pairing, more resigned, is serious 
but never sentimental. Janet 
Baker is most affecting in the 
fourth and. on the surface, least 
gloomy of the songs. Sir John 
and the Halid paint another 
evocative nature picture in “In 
diesem Wetter, in diesem Brans.” 


The five Rfickert songs, recorded 
in 1970, the year of Barbirolli’s 
death, have a moving simplicity. 
The singer's mastery of verbal 
nuance and control of musical 
shading is now absolute, 
especially in “Urn Mitternacht ” 
and “Icb bin der Welt abhanden 
gekommen." Tbe NPO plays 
with refinement. 

The ..two Philips discs were 
issued earlier this year. In 
Handel’s early cantata Lucrezia, 
recitative and aria alternate as 
Lucretia begs the gods to punish 
Tarqulnius for raping her, and 
dies vowing — in a most striking 
accompanied recitative — to 
exact revenge herself. There is 
no Christian gloss of humility, 
such as Britten gives to bis 
Lucretia. about Handel’s proud 
Roman lady, and Janet Baker 
attacks the cantata with furious 
energy. The other side of the 
disc contains familiar arias in 
Italian from Rodelutda, Ario- 
dante and Serse — a serene and 
relaxed account of “Oinbfa mai 
fu ” — as well as two magnificent 
outbursts in English, Dejanira's 
“Where shall I fly” from 
Hercules and Achsah’s “0 bud 
I Jubal’s lyre ” from Joshua, 
sung with irresistible fluency 
and style. 

Raymond Leppard and the 
English Chamber Orchestra, who 
supply markedly, rhythmic sup- 
port for Handel, also offer 
stylish playing in Haydn's short i 


cantata Beatrice and in the 
excerpts from La clemenz a di 
Tito. Janet Baker, who took tbe 
part of Vitellia in tbe recent 
Coven t Garden production of 
Mozart’s opera, here sings 
Sextus's arias “Parto. parto" 
and “Deh per questo istante 
solo " with exemplary phrasing 
and complete dramatic involve- 
ment The sleeve note is mis- 
leading; the clarinet obbligato 
(superbly played here by. pre- 
sumably. Thea King) was not 
originally written" for basset 
horn (that was the obbligato to 
Vltellia’s rondo "Non pifl di 
fiori”), while Sextus was not 
sung at the first performance of! 
La clemenza di Tito by “ a 
woman in man’s dress” but by , 
the castrato Domenico Bedint. j 
In Haydn's Ariannn a Nor os. 
Janet Baker is accompanied by- 
Raymond Leppard on the forte- 
piano. The singer's expressive 
use of tone coloration is wonder- 
fully apt to Ariadne's lamen- 
tations at her abandonment by 
Theseus; Leppard, too, draws 
amazing variations of light and 
shade from tbe fortepiano. The 
two artists fill up the disc with 
delightful performances of the 
Mozart songs “ Abendempfin- 
dung ’’ and “ Das VeiJehen/* 
Janet Baker brings as much 
poetry to the death of Mozart's 
violet as she does to the death 
of Berlioz's ro&e. 


Goethe's passionate nature 
and his concern with tbe divided 
heart nf man is never better 
orchestrated than in his power- 
ful retelling of the Iphigenia 
story's happy conclusion. All 
bis extraordinary qualities seem 
to find expression in it: his 
belief in kindness, truth, his 
Olympian grasp of the workings 
of fate, but above all his funda- 
mental belief in the goodness 
of mao. and bow in order for 
this to function and be brought 
to the fore, it needs to be 
brought up against a positive 
choice between good and evil. 
For him, as for the Jesuits, those 
capable of the greatest good are 
also capable of the greatest evil. 

Thus Iphigenia, in refusing to 
betray her benefactor, tbe bar- 
barian King Tboas, who bas 
succoured ber and given her 
refuge in the temple of Diana, 
even though this refusal means 
risking her brother Orestes's life 
| (for he has arrived also in 
Tauris still unpurged of his 
matricidal enormity) chooses the 
path of ultimate salvation for 
herself and for her brother. 
It is a profound moment, con- 
centrated and powerful as is 
everything else in this produc- 
tion, and it is beautifully 
registered in Sarah Long’s per- 
formance as Iphigenia and Edgar 
Wreford as Thoas. 

The concentration never 
slackens and all the long 
speeches of exposition of the 
appalling deeds of the family 
of Tantalus are impeccably clear 
in their delivery by Miss Long 
and in Jeremy James Taylor's 
outstanding performance as 
Orestes. The recognition scene is 


genuine pathos, and Orestes’s 
subsequent madness and 
recovery is played by Mr. Taylor 
both with fire and intelligence. 
He is ably supported by Leo 
Dove as Pylades. 

Indeed in a quite outstanding 
production by John Prudhoe. 
who has also done the transla- 
tion, there are few things that 
are out of place. One is that, 
at times, some of tbe abstrac- 

Soho Poly 


tions of David Harold Cox's 
music are intrusive, though for 
the most part the music is 
atmospherically impressive. 
Very occasionally the verse 
seems on the stilted side as 
when, early on, Iphigenia asks 
“ must I accelerate all that 
threatens me But these are 
very minor points in an entirely 
gripping performance which l 
urge everyone to go and see. 


Hello Sailor 

bv GARRY O’CONNOR 


Eric Sutton's tightly packed 
lunch-lime play takes as its sub- 
ject the misfit who is working his 
ticket from the Royal Navy. He 
is called Sturla and he plots his 
release with ail the venom, and 
some of the malicious humour, of 
a Jacobean villain. “In the navy,” 
he says,” the first thing you have 
to learn to be is a girl," and when 
he has learnt this, after several 
humiliations in tbe face of 
authority, it turns into a weapon 
he uses with cunning and 
ferocity. 

The sexual Intrigue that 
ensues, between Sturla and Taxi, 
and Sturla and the petty officer 
Yeoman, is very neatly plotted, 
with plenty of robust Incident 
and racy dialogue. The picture of 
life on a frigate on the Mediter- 


ranean is etched sharply, and 
without any noticeable rancour, 
although Mr. Sutton does state 
in the programme be was dis- 
charged from the navy at the age 
of 20. 

The lower dock trio are played 
by Dennis Lawson. Peter Attard 
and Ian Collier, and even though 
they fight among themselves 
they try to remain united in the 
face of the common enemy, the 
officers (played by John Tordoff 
and David Sinclair). This is the 
lesson that Sturla doesn’t learn, 
that of lower deck solidarity, and 
this loses him friends in the end. 
All this and more, lasting little 
more than 40 minutes is put over 
with great comic spirit and the 
whole experience, production and 
writing alike, is vivid and highly 
enjoyable. 


Television 


Ronnie Scott’s 


‘Johnny 
Go Home’ 

- CHRIS DUNKLEY 


Maria Muldaur 

by ANTONY THORNCROFT 


their husbands 
took advantage of us 


The TTV networic is not best 
known for running two hour 
documentaries in peak viewing 
time, so expectations of some- 
thing most unusual were aroused 
when Yorkshire Television's 
Johnny Gc* Home was scheduled 
for a two-part transmission 
wrapped around News at Ten 
pn Tuesday. Tbe first part 


: '■ Reviews of crime 
fiction appear on Page 12 


.endeavoured to tell the story 
t»f .two children who ran away 
"from home and lived rough in 
.London, and the second part was 
■concerned with a murder which 
'occurred m connection with one 
of the hostels discovered by ITV 
■during the making of Part I. 

' Tbe temptation is to praise 
the programme beyond its 
deserts in the hope that ITV will 
break away more often from 
the boring stereotype of repeti- 
tive half-hour ana 40-minute 
-.slots. However, while saluting 
tbe network for doing so oo 
this occasion it must also be 
-said that the length of Johnny 
.Go Home Was not matched by 
-its depth. 

In (he first part director/pro- 
ducer John Willis used that 
oddly . bastardised technique 
which might be called recon- 
structed cinema v£rit6 to tell the 
stories -of Tommy and Annie, the 
two runaways. With this method 
he was obliged on several occu- 
, sions to undertake the pretence 
•that he ..was an invisible 

film crew. For instance when 
they followed Tommy back to 
his tenement home In Glas- 
gow, the commentary announced 
“ Tommy hasn’t written or 
phoned for five months ** as he 
approached, his parents' front 
door. Yet when the door was 
• opened with happy cries of 
Welcome nobody even noticed— 
apparently — ttwt it was not just 
Tommy who bad arrived but an 
entire film crew which marched 
.right behind him, still osten- 
sibly unnoticed, into the sitting 
room. 

Annie, was put tn a precisely 
similar situation, and the result 
wag to destroy the . credibility 
and the power of the Abn, 


because one’s reactions started to 
be those of audience to actor 
rather than viewer to reality. 

Moreover, the detailing of 1 
Tommy's and Annie’s stories was 
not backed up either strongly or 
expensively enough for tbe pro- 
gramme to carry any great con- 
viction concerning the size of the 
“runaway” problem. Not by 
interview, nor by film, nor by 
any other method did the pro-, 
gramme ever substantiate the 
claim in TV Times that “ 30,000 
homeless young people arrive in 
London each year and only one 
in 20 finds a bed. The others 
sleep on the streets.” This may] 
well be so, but one would never 
have been convinced of it by the : 
programme. | 

Part 2 explained the events; 
surrounding the mnrder of Billy 
McPhee who. like Tommy, stayed j 
in one of the London hostels run t 
bv “Bishop" Roger Cleaves. 
This part was questionable for a] 
quite different reason. Undeni- , 
abJv the torture and murder of- 
McPhee. which was described in t 
exhaustive detail, were very 
nasry indeed. However, since the 
hostels have all been closed by 
the police. GJeaves jailed for 1 
six offences against young men, 
and the murderers also sent to , 
prison the question arises, what; 
was tbe purpose of this part of 
the programme, and in particular 
of the closely detailed descrip- 
tions of torture? 

One was left with a feeling not 
unlike that aroused by some 
Sunday papers when they cam- 
paign against filth and corruption 
by describing filth and corruption 
in minute detail and at g™®* 
length— accompanied by pictures. 

The Young Vic 
in -the autumn 

■ The Young Vic theatre **• 
opens on September 29 with 
Shakespeare's Othello directed 

by Alfred Lynch, who wilja Iso 

play one of the three Macbeth s 
in Frank Dunlop’s production at 
the Young Vic following, its suc- 
cess at five Mexican Festivals. 

Rasencnntx and Gu&denstern 
are Dead will be revived, and 
nearer to Christmas there .will 
be a new production of Cnoucvs 
Awit by Dehise Coffey with 
Andrew Robertson in the lead. 


-For once ail the boo-baa about 
an instant star is perfectly 
justified— Maria Muldaur, who is 
appearing this week at Ronnie 
Scott's, is a delight. Not that 
Ms Muldaur is any Judy-come- 
Jatelv. She was singing around 
Greenwich Village ten years .ago, 
and was better known by Bob 
Dylan and such like as a friend 
than by the public as a singer. 

Then suddenly it all happened, 
for Maria Muldaur with a (rather 
dreary and untypical) song 
called M-idnigbt at the Oasis, and 
she is over, here for the first 
time as a cult in-person. Sbe is 
small and plump, wears loose 
clothes with clever abandon, and 
has a lovely smile. She also 
sings the kind of soogs that I’m 
sure virtually everyone .would 
love to hear. 

The word to describe her must 
be eclectic, and it is Maria 
Muldanr’5 choice at material and 
personality which have made her 
j big. ■ For her voice. I fear, is 
quite sinqU. It works well 
enough in a tiny room like 
| Ronnie Scott’s but she <is very 
much a close-up to artist and 


could be lost in an Impersonal 
theatre. 

But as she jogs around, sup- 
ported by quite a fine lltUe band, 
it is a most pleasant musical 
treat. She sings the blues, and 
the raunchy Blues Man is a great 
success; sbe sings country songs 
like In My Tennessee Mountain 
Home; and she spills over to 
cabaret with I'm a Woman. 
There is a little jazz and a lot 
of rock, but the great flavour is 
flair. The songs may not be 
immediately well known but 
after she has performed them 
you want to hear them again. 

■Perhaps on the records her 
personality does not come over 
so powerfully, . but to "watch 
Maria Muldaur ache for her man. 
or sing about home, or just pat 
over a pretty little song ' is a 
refreshment after all the heavy 
music from heavy performers 
over the past few heavy years. 
Anyone who feels nostalgic for 

smokey, intimate, sophisticated 
night clubs, wifb genuine but up- 
dated entertainers, will respond. 
warmly to Maria Muldaur. 


Open Air Theatre, Regent's Park 

Zoo Story 

bv MICHAEL COVENEY 



Edward Albee's early one-act 
play bas been powerfully per- 
formed countless times since its 
premiere in 1958. But bas Jerry's 
opening line, “I've been to the 
zoo” ever been delivered in so 
realistically appropriate a set- 
ting? Robert Stephens yells it- 
from the back of tbe excellent 
new auditorium as he closes in 
|on Michael Gambon, impassively 
i seated as Peter on an iron, bench 
not far from Titanias bovver. 

| (Mervyn Willis’s production Is 
to be given every lunchtime on 
Mondays, Tuesdays and Fridays 
until August 22 as The Dream 
continues each evening.) 

Jerry is on his way to a self- 
made appointment with death, 
that might or might not be tbe 
result of prior deliberation. 
What is certain, is that Jerry's 
blood is up after a visit to tbe 
zoo, and the quiet, respectable 
image of a bespectacled man on 
■a park bench reading a book is 
sufficient to release within him 
,a . startling stream of con- 
fessional anecdotes and private 


anguish. We hear of the misery 
and squalor of Jerry’s downtown 
apartment block, where a woman 
is crying behind a locked door 
and the landlady’s dog has be- 
come the focus for Jerry’s 
attempt at reconciling himself 
to the ugliness of his own (and 
everyone else's) existence. Tbe 
monologue becomes increasingly 
humourless as Jerry sees vividly 
what he must do and the role to 
be played . by his unwilling 
accomplice. 

This torrential suicide note is 
delivered by Mr. Stephens With 
a riveting intensity that .was, 
yesterday, totally unspoilt by a 
few drops of rain. This is an 
unaffected and impressively raw 
performance that, even in the 
open air, gripped an attentive 
.audience as it built to the 
terrible crescendo. Mr. Gambon 
is an excellent foil, filling In 
Peter's diffident air of partici- 
pation wtb small gestures of 
complacency and annoyance that 
produce the right fuel for Mr, 
Stephens's splendidly . main- 
tained bead of steam. 
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JAL expected to fly the 
reopened Taiwan route 


BY CHARLES SMITH, FAR EAST HMTOR 


TOKYO, July 21 


THE COMPETITION between reached In 1972- to give JAL prove & substantial revenue 
Japan's three main airlines for exclusive rights to operate earner. . - 

the right to fly the reopened air scheduled overseas flights. Air Orient will . operate 

route' to Taiwan is almost cer- All Nippon is allowed, under flights a week. j using vm 
tain to end in a victory for Japan the same three-year-old policy bought nr leased from JAL, 
Air Lines, according to local decision, .to: operate overseas Before suspension JAL was matt- 
reports. However. JAL will have charter flights. Toa Domestic, in € 37 flights weekly to Taipei- 
to operate the route through a the smallest of the three main TJe resumption of Taiwan 
subsidiary, since Taiwan’s ban airlines, campaigned hard for the flights has been greeted with a 
on airlines “associated” with Taiwan route, but was evidently .marked lack of enthusiasm by 
Peking debars it from direct judged not to have adequate air- China, but the Peoples Republic 
involvement craft or experience, to operate it appears to be m no mood, to act 

JAL has already released The Taiwan route* was a highly TVikvrf 

details of the company it plans profitable one for JAL before it To * yo 

to form, and is indicating that was severed in April last year by ■ t ^ KJn 8 uignis. 

.flights could start in September, the Chinese nationalists as a- JAL is currently operating two 

The “ new” airline will be called protest against the' terms on flights a week -to Peking and is 
Air Orient, and will serve not which Japan normalised its Hoping to be able to introduce a 
only Taipei but also some points aviation relations with China. Trans-Asian service which would 
beyond such as Hong Kong and JAL had expected to earn a take its aircraft from Peking to 
Manila. proflt of- around YSbn. (£l2.4m.) some point in Pakistan or the 

The wholly owned subsidiary from the route during fiscal year Middle East The Trans?Asian. 
has been picked for the Taiwan 1974. It is hoping L at least to route from' Peking, which is 
route in preference to All break even during the first year already being flown by Irainair 
Nippon Airways and Toa Domes- of resumed flights, but the odds and Pakistan International Air- 
tic Airways, because it avoids a would seem . to^ be that the... ways, is regarded -as a possible 

breech with the policy decision Taiwan route, will -once again Concorde route. 


Canada will decide this month 
on new long-range aircraft 


BY VICTOR MACKE 


OTTAWA, July 23. 


WITHIN TWO weeks the manufacturers in competition which has submitted one aircraft 
r , imflian Government is - ex- with one- another would boost Lockheed is offering the P3C 
^ manA prices as they are all too eager Orion, an anti-subman ne patrol 

peeled « commit itself to spend- P Q ^ CDntra ^ unit already in service in the 

ing close to $lbn. on new air- j ^ mcely to be a decision by U.S., the P3, a modified Orion 

craft after five years of trying ^ Government to purchase new carrying sophisticated electronic 
to decide which best patrol aircraft to replace the 26 aging surveillance equipment, and a 
Canada s coastlines and vast Ma obsolete Argus long-range mixture of both' as a third alter- 
Arctic space. patrol a i rC raft. The cost will native. It suggests using 

The decision is aimed at meet- -be between $760m. and Jlbn. for aircraft 
log an August 2 deadline, when new machines offered by two Boeing's candidate is a .707-320 
aircraft companies have given a U.S. companies. \ id j the P3 is still on 

warning that prices would rise. The Defence Department has *71 . * - ’ ^ hn 

However, Mr. James Richardson, been shopping in the showrooms drawing hoard. The Boeing 

the Defence Minister, has said of Lockheed which, has three submission as based on la 

he doubted whether aircraft models available, and Boeing, aircraft. 


Dunlop exports 
at peak £45m. 


Financial Times Reporter 
DIRECT EXPORTS from Dun- 
lop's UJC factories in the first 
half year were' a peak £45m., an 
increase of 30 per cent compared 
with £34.5m. a year earlier. 

Greater overseas market pene- 
tration was achieved across the 
range of the company's activities. 
For. the first time„the UJC. tyre 
group broke through the £10m. 
mark for a six months period. 
The aviation division also 
reached a half-year record of 
£3.5m. in a sector which has 
not been - particularly expan- 
sionary. 

The belting group achieved a 
6fi per cent increase to £I.9m. 
largely as a result of a sustained 
sales drive in Central and South 
America. The three hose divi- 
sions between them raised over- 
seas sales to £8.7m^ an increase 
of 58 per cent 


IN BRIEF 


Mexico’s imports 

Mexico plans to ban imports of 
“ unnecessary ” luxury items for 
the rest of this year, selecting 
only essential products such as 
prime materials, machinery and 
equipment, said Sr. Antonio 
Martinez. Secretary for Industry 
and Commerce. 

Transkei port 

Dutch and French experts are 
tu study the possible building 
of a deep-water port for the 
Transkei, which in 1976 will 
become the first of South Africa's 
black homelands to achieve in- 
dependence. Forty West German 
industrialists are to visit the 
Transkei in November to investi- 
gate investment potentiaL 1 

S. Korea textiles 

Negotiations between South 
Korea and' the EEC on possible 
limitation of Korean textile 
exports have been suspended 
until the autumn. 


Leyland sells Authi plant 
in Spain for £10m. 


BY ROGER MATTHEWS _ ' • 

MADRID, July 23. 

BRITISH LEYLAND is to SEAT, in which the State and 
receive an immediate interim the Italian manufacturer Fiat 
payment of Pts.LOOm. (£800,000 > each have 37.5 per cent stakes, 
for the partial sale of its Spanish has certainly acquired a bargain, 
subsidiary Authi. The deal, SEAT to-day predicted that the 
agreed and signed late yesterday future capacity of the Pamplona 
with Spain's biggest car manu- assembly plant would' be around 
facturer SEAT, puts a price- tag 100,000 units, a figure well over 
of Pts.l.lbn. (£8.76m.) on the double that ever achieved by 
main- - assembly plant- -at Authi. Initially, the company 
Pamplona and a further Intends to produce its 124 model 
Pts.l50m. (£L19m.) on the much there. The first car is expected 

• tn r/iW-hff Tfnutf- 7 aaHv npVf 


smaller ComponentaT^pIalif - tft" to rdH-OflT" thh lines 7 eariy nexff favour of extaddidg co-operafioa 


Sampedor, near Barcelona. • year. The range will later be. 

Originally Authi had agreed extended to cover other models, 
to sell these two {Rants, plus its particularly t he 1 31. 
engine factory at Lor Canales Motor industry .sources reac- 
de Buelna, near Santander, - to ted to the announcement . with 
General Motors for £27.5m. How* considerable scepticism, pointing 
ever GM and the Spanish bo* to the depressed state of 
Government were unable to .market and . to 

agree on terms. SEAT’S declining share. Addi 


The future of the engine plant 


tionally. Ford, although limited 


with its near 2,000 workforce is 


to the number of cars it can sell 
S W tiU unre^Tvei^thougb ”iT*has * 

K ^ %iEEHc» JS Vtond. /!»« in the autimm of 

interested in its purchase. One nexi ye j^ 

is understood to be a _ still caitt ttpti iw 

unnamed consortium of car com- iHEW SOFT FRUIT 
ponent manufacturers, and the UAUVCCTED 
other Motor Iberica, the fiAn r Lo 1 LR 
Barcelona-based company in A SOFT fruit harvester which 


which Massey-F erguaon. has an can replace 500 hand pickers, is 
Important stake. winning export orders ini Western 

Motor Iberica builds lorries, Europe, 
tractors, commercial vehicles The Hydrapic Twin Harvester, 
and diesel engines. It is thought developed by Smailford Planters, 
that would-be purchasers of the St. Albans. Herts., in conjunction 
Authi engine plant will be look- with the National Research Deve- 

log to the Government for lopment Corporation, will demon: _ 

assistance, perhaps through. loans strate its versatility by haree6t4boatr , «iv~e*re Richmond _ Marine , s 
made at particularly advantage- Jug raspberries during a sales I Minisail, Skipper and Mariner 
ous terms. tour of France and ‘Germany this | sail boats. 

Since the Government took month, 
such an obdurate stance in face - An attachment for" reaping 
of GM’s desire to break into the gooseberries has been developed 
Spanish market— prompted by by the manufacturer and wiH be 
some existing manufacturers in marketed next year. 

Spain— it is only to be expected Export orders for- the basic 
that companies helping the machine bave already been 
administration out of its dilemma placed by blackcurrant growers 
should, receive some practical in Czechoslovakia. Yugoslavia, 
encouragement " Hungary and Bulgaria. 


India, Libya 
form oilwell 
servic&ig 


company 

-By Our Own Correspondent 


NEW DELHI, July 23. 
THE INDIAN . : petrochemical 
delegation has sighfed a protocol 
with the Libyan . authorities to 
form a Joint Xnffia-Libya com; 
pany for the maintenance of oil- 
field equipment and tp provide 
for oilwell services in Libya. 
Under the protocol, India' will 
also supply technical manpower 
and training -facilities to Libya 
in the field of oil, - . ... 

■The possibility : of Establishing 
joint ventures . in petrochemical 
plants in Libya are Included in 
the protocol- The two countries 
have agreed to undertake 
detailed studies on -setting up 
industries whose products would 
find a market in India in local 
industries such as fertilisers, 
cap rol actum, pesticides, drugs 
and pharmaceuticals. 

At the instance of Libya’s 
Minister for Petroleum, the 
Indian. side baa agreed to con- 
duct a tedbnoeconomic survey for 
the. establishment nf & methanol 
derivative plant 

The protocol noted that the 
Oil and Natural Gas Commission 
of India is considering the offer 
of oil exploration In Libya. 
Under an agreement already 
signed, Libya will supply 2m. 
tonnes or crude to India. 

In the course of their discus- 
sions the Libyan authorities 
indicated to the Indian del eg a 
tion the possibilities' for setting 
up more joint ventures. For 
instance, Libya, may seek India’s 
co-operation in the construction 
■of a 400 km. Western Desert 
crude oil pipeline and a new oil 
terminal. 

Libya may also need Indian 
assistance in planning- and pre- 
paring a master, plan for the 
National Oil Company's proposed 
petrochemical complex. 


Yugoslavia 
seeks access 
to EIB 


By Our Own Correspondent 

BELGRADE, July-23. 

YUGOSLAVIA BAS asked for 
access to European financial in- 
stitutions, in particular the Euro- 
pean Investment Bank, well 
informed sources have con- 
firmed here. -However, the re- 
quest was made as a matter of 
principle, it was said, and there 
were no imm ediate plans to ask 
for loans. 

The move would balance 
Yugoslavia’s access to Co me con 
banks such as the international 
Investment Bank, whose facili- 
ties Yugoslavia has yet' to draw 
on. 

During a recent visit to Bel- 
grade the ' EEC ■ Commission' 
President, M. Frangois-Xavier 






sees 



GNP 



BY ADRIAN DICKS 
DR. ALAN GREENSPAN. Chair- 


’ WASHINGTON, July. S3. . 

However, this morning’s hear- business inventories, registered 



economy's performance during . _ . 

the first six months of 1975. there insisted that there should be no-, to manufacturers. 


would be a somewhat stronger further “«**** - As on past occasions. Dr: 


** : Greenspan & £££ *epti- 
to put back- in the rw»m**.«rtie Senators 


pick-up in production and _ 

employment In the second half impossible to put oacx- m ine f£om .Democratic Senators 
than had been generally antic*- box .any measures taken new the strength of the recovery 
pated. -that turned out inter to bn over- aQt j on probable Impact of 

- The President's chief economic expansionary. . - .. • - n t^e President’s energy proposals, 

policy maker did not offer a new The ■; Administration sail wniiam Proxmire called 

figure of expected Gross National expects Inflation to run at f te of growth of at least 

Product growth, - but - be said between 6 and 8 per cent, ior g wtm & ^ ^th past 

there was now - a consensus this year as a whole, and * ^ 0l recovery from races- 

among economists that growth regards the <LS per cent, increase 
would be markedly greater than in retail prices during June as 
the recent forcast by the an aberration from the under- Senator Hubert 
Organisation for Economic Go- lying trend. Dr; Greenspan also voiced widely feJT- doubt* pat 
operation and Development. This -conceded that the 0.4 per cent Mr. Fords promise to re bate 
predicted GNP growth of about 5 rise during May was another - through the tax “**“"“^ *“* 
per cent' during the second half single month result- that did not. extra cash cost ofenOTT 
of 1975 and of about 5J per cent, indicate the basic trend. sumera would effeenyeftrestpra 

during the first half of next year. He based his prediction of. a the purchasing power sucked out 
Dr.- Greenspan also sought in more rapid rate of recovery of the economy oy higner prices 
testimony to the Joint- Economic primarily j>n .the steep drop In. at the petrol pump 
Committee of Congress to set at 


rest fears that President Ford’s 
proposals to decontrol domestic 
oil prices, coupled with the 
expectation of an increase in the 
OPEC price, would have a -harm- 
ful effect on the U.S. recovery. 


Ford’s election optimism 

. : WASHINGTON^ jlily 23. 


He said that -a $2^ V barrei PRESIDENT FORD said to-day accept the nomination for 


tocnS OraC -rfE, Sat he - bel ieves that the polls President and Mr. Ford ^ said 

coupled with the phased indicate at the present time that previously that he took Senator 
decontrol of “eld" oil prices he could defeat SenatorEdward Kennedy at Msword. ■ 
over the next two years, would Kennedy in a Presidential JJ? 

increase the nation’s fuel bill, election. quiddiek would be a Labitity for- 

by S22bn.- — or little more than He also .said that he does not him, particularly m the wake of 
half the figure suggested by a “talk about allegations concern- Watergate?" Ford was askecL 
similar studv by -the Conares- ing an opponent" when asked I do n .^ tbkik that X should 
sional budget Office. whether the Chappaquiddlck pass judgment on his assets or 

Dr Greenspan’s remarks co- incident involving Senator ltabillttes, he replied.^ 
incided with fresh reports this Kennedy would be a liability for ■ -On foreign policy. President 
morning that the president may the Senator, particularly after Ford said that . he expects to 
afterafr be willing to try to Watergate. • bave two meetings in Helsinki, 

compromise in his decontrol Mr. Ford said that he thi n k s during - the European Secunty, 
plans with the blank refusal Senator Hubert Humphrey of Conference with Soviet leader 
Congress has so far given to any Minnesota. Henry Jackson of Leonid - Breriinev late this month, 
move' that would raise prices at Washington and Edmund Muskie He said that the two leaders will 
the petrol pump. One possibility of Maine are- among the most , have an opportunity ■ to make 
appeared to be that he would formidable, contenders for the some tentative- decisions that 
agree to Phase out price controls 1976 Democratic Presidential would seek to implement what 
— due to expire at the end of nomination. . - £ ' .-we generally agreed to on 

August— over a slightly longer Senator' Kennedy has re- limitation of strategic arms, 
period. peatedly stated that he would hot UPI 


Senate 

Concorde 

vote 

defeated 



Pan Am-Eastem merger off 


±Tesiaeni m. rransu^avier any mutually viable merger Am’s financial plight is far more. -pieiitX-wilI leave its net worth 
Urtoh, lagreemeirt - oomes--oh)y- : ¥ -month serious than ori^nally suspectea almost certainly below the 


wbth Yugoslavia,- bub members’ 
approval was needed/ 

If the CotmcBl of Ministers 
gives the green light to the Com- 
mission and negotiations within 
the Yugoskav-EEC maxed com- 
mission are successful, Yugo- 
slavia would submit projects of 
mutual Interest They would be 
mainly in mfxtostrueture, such as 
highways axrd railroads linking 
Western Europe to the Middle 
East, and teieconmumica Lions. 


Export Contracts 


OSBORN TECHNICAL SER- 
VICES (Samuel Osbornl has re- 
ceived the-- first instalment of a 
£500,600 - consultancy fee to 
provide “know-how” to the 
South Korea Special Steel Com- 
pany. Osborn will assist the 
Koreans to build a £20m. factory 
near Pusam : 

The threfr-year order worth £lm. 
received by " KASPARIANS, 
Essex, for. racing and family 


BORMAN AND SONS ts supply- 
ing special power steering unTts 
to Ford, Amsterdam, where- the 
new 4£ton'H series trucks are 
being built. Output is expected 
to rise to 4,500 vehicles annually 
over the next three years. 
TURRIFF TAYLOR will build a 
£2.3m. gas compressor station in 
Iran. 


ROMANIAN FLOOD CATASTROPHE 


Repercussions on Western exporters 


BY PAUL LENDVAI, RECENTLY IN BUCHAREST 


IN THE wake of the severe flood prised Romanian leader asked was reduced from £10m. in 1971 rates, arguglng that Romania i 
catastrophe which this month his Foreign Trade Minister to nil last year should provide - a developing country. During 
severely bit the Romanian immediately to “clarify" the for increased Romanian good-- the recent talks with Mu 
economy. Western exporters to matter. Both he and Mr. Krelsky will with British exporters. The Xreis&y, .the. Romanian -.ridf 



the past few weeks British and trade agency merely wanted a from 1977.^ a new push to at an interest of 3.5 per cen 
other Western businessmen have suspension of deliveries because British sales. Nevertheless the ^Neither the Germans nor tne 
beep unable to secure new of .transport difficulties during deterioration of the economic Austrians are likely to graift 
orders, and negotiations about the state of emergency caused by situation is bound -to lead -.to an loans on such terms. ■ 
agreements, already initialled, the floods. | ven sharper competition for The Romanian efforts o 

have been often suspended. It that as if. may, Western . maman orders. . attract direct foreign inve 

is estimated that the present exporters doing business with Even before the floods, presi- ments are proving more suecei s- 
hiatus. which wav last for a Romania are bound to feel the dent Ceausescu complained fuL. During the last 12 mom is 
month, has affected £5m. of con- repercussions from the flood about the rising deficit, which or so five joint companies we fe 
tracts alreadv secured by catastrophe, it came at a time last year increased by. S200m. formed with French, G ir- 
British exporters but not yet when ILK. exports were doing with regard to the hard currency man, Italian and. Japanese cm 
signed. extremely well. After two years areas. The non-convertible sur- ceres. A sixth contract v as 

of stagnation; U.K. sates to plus in trade with the Com- signed last week with ' ipe 
Pnnrplln+innc Romania rose during January- munist countries was a meagre Austrian Kohmayer Company 

L-dmeiidiiuun - May, 1975. by 40. per cent, to consolation. about the setting up of a pl4nt 

Meanwhile, Austrian com- over £22nl. compared with a year .. , ... to manufacture chains. It* 

panics were already informed earlier. . . • Wew CTfiulfS ' ^ Prod _ 

about the unprecedented cancel-- in 1974 for the first time, _ _ ■ staff should totaL.700.-.. At me 

President Ceausescu called same time there are ' * ' 


quite a time ago. On the eve of plus in bilateral trade, with .ex- J 3 ® 1 wee J f ?, r “ 5 pec !fL at !? lt ^° n 27 --;u°i? t pn ^ ucti 9 n ^enterprise 
Austrian Chancellor Bruno ports to Britan - rising- from t0 e^Ports^ and curbs on 1m- --with Ram an i an participation ; m 



CTini iu uic raiwu >mi jl 4. uw-v 1 1 UlU Mniu* w mwivau, ajialmu . _ . . .» T '. _ _ — -_ = , H 

Representative’s office at Embassy officials, . however, JPfr - nati ®p trade 

Bucharest announcing the can- stress that in contrast to £? de . tota A iamped last jcar by sta tus. Withu_a year Romaiuan 


cellation of special steel Vnd «^nal factora such « con- fW cent, bui t flaring.^ urn. exporto to the^UB. have doubled 
engineering contracts to the tune tracts for irrigation schemes, wlu i. a . u -®- i .??l esr i n 

Breaking with diplo-' which boosted exports to a peak Sggjjpj* mSsrani "SSteif P- SSS am ^„ ; yf l l? a ed fro ™ 
rtesies, Mr. Kreisky of £3&nL id 1972. last yeafs ex - doubled to J)M872ni. (£1607^.). ^72m. Jast year. It Is Imped 


of £*L2m. 

raised S^^atter at the" 'begin- portt"were noT influenced by The Romanians * have that- the granting of most 
nine of the official talks with major orders. approached Germany, Austria favoured .nation status will lead 

President Nicolae Ceausescu. The fact, furthermore, that the and other counfriM for new to a rise of Romanian exports 
The visibly irritated and suiy imbalance in Britain's favour long-term credits jat low interest -by a further 5120m. 


BY JAY PALMER ' ’ ' NEW YORK, July 23. 

PAN AMERICAN World Ain- Iranian Government wiH actually month of June and over the first 
. ■ d-.-.i.n- friuihiad come about. six months of this year has made 

ways, the financially troubled h ^ Iranian Govern- a loss of S55m. after tax credits. 

l/.S. international flag airline, meat ^ fl maintaining an With no further tax credits avail- 
announced this morning that it Q^al silence over week-end able this year, the airiine has not 
had discontinued its merger reports that the Pan Ain deal altered its own projection that 
discussions with Eastern Air- was 0 ff, officials in Washington the yea/ as a whole will show a 
lines. Pan Am, which refused appear to be. becoming increas- l QSfi - 

to discuss the reason for The jhgiy convinced that the -rumours The crucial point about the 
breakdown in negotiations, are accurate. Most conclude, tbjat airline’s ability, to survive does 
pointed out that it is continuing the change iu the Iranian at% ; .not ceqtre on its operating per* 
merger studies with American tude stems not from lower than forrajuce, but rather that the 
Airlines. anticipated, oil revenues " bufyabsenoe of aid from- Iran far even. 

This failure to come up with rather from reaiisatiou-that Pan -from' the' U;S. ; . Federal- : Govern 
any mutually viable a *~ - • j - - L *• - — * ' 


after Pan Am had to announce As if to prove Its ability to go m in im um, levels demanded by 
that it had broken off merger.it alone. Pan Am this morning creditor banks. While credit 
talks with Trans World Airlines, released ' second-quarter 1975 terihs could 6? negotiated, at the 
It also coincides with increasing financial figures showing a very moment the airiine faces a drying 
doubts that Pan Am's long talked small net profit of frdn. However, up of available -and highly neces- 
atput refinancing deal with the the airline made a loss in the safy erfedit 


. By. Michael Donne 
Aerospace CorrespomWrt 
AN ATTEMPT by opponents 
of Concorde to prevent the air- 
liner from landtag anywhere 
in' the Vfl. was defeated by 
only one vote in the powerful 
Senate Appropriations Com- 
mittee late on Tuesday. 

■ The 'Committee rejected by 
seven Votes to six ' a plan- put 
forward by Democrat Senator 
Birch Bayfa of Indiana, block- 
ing the use of government 
funds for air traffic control 
services that would be used 
by any supersonic transports, 
either Concorde ot the Soviet 
TU-Z44. . 

His plan had been Included 
as an amendment to the Trans- 
portation Department’s annual 

Appropriations BUL .A. sub- 
conhttlttee had earfier also 
defeated the amendment 
narrow margin, 

JSot the - Committee 
Shut is hardly good news for 
GOneoxde. Senator Bayh 
warned (tat he intended to 
try to gee the amendment 
restored when the foil Senate 
debates : the Transportailon 
Bill, probably after the sum- 
mer recess. 

What fs ominous is the 
narrow margin 'by;; Which the 
anti-Concorde amendment has 
been defeated on two succes- 
sive occasions, dearly reflect- 
ing a grounds well of 
opposition to the aircraft for 
environmental reasons. • 

The- Senate attack is only 
one hurdle that Concorde has 
to overcome in its fight to win 
U.& 'acceptance. In the House 
of Representatives, Mr. Lester 
Wolff, representing New York, 
who Is a bitter opponent of 
Concorde, has presented a Bill 
aimed at removing- all control 
of aircraft - noise from the 
Federal Aviation Administra- 
tion and passing it to the 
Environmental .. Protection 
Agency. 

If approved, this would 
ensure that the FAA would 
no longer have any jurisdle- 
. tion. aver aircraft noise, .so that 
any recommendations it might 
make in its forthcoming final 

Environmental Impact State- 
ment on supersonic .noise 
issues would, have little 
validity. • 

: So far, Mr. Wolff’s Bill has 
only been presented, and has 
yet to -pass .many hurdles 
--before -it- can become law, but- 
il illustrates the increasingly 
hostile CB.' climate where air- 
craft noise of all Mods is 

concerned. 

• The extent -of this hostility 
can be gauged from the fact 
that Mr. Wolff- has also intro- 
. dneedv another Bill, seeking up 
to $7 59m. -in.. Federal aid to 
. enable airlines.to “ retrofit ” up 
to2JNM) of Ihe otder and most 
noisy subsonit jet airliners 
over the next five years so as 5 
to make them more socially 
.acceptable at airports through- 
out the UJS. 


.a. sutl- 
er also I 

” ,hi * \n<H>i;*i 

’a ded- ’\l»^ 


Israel ml 


1. 


\!'V 

\ .-- V • 

n *' 
It- 

fc- -• 

VC - 




wo 

i I- 




NY Governor reshuffles 
city aid corporation 


BY JAY PALMER 

NEW YORK, July 22. 
NEW YORK State Governor promise or accept any of the pro- 
Hugh Carey, apparently desper- posed measures on tile assump- 
ate to break the current deadlock .tion that the city will give way 
between New York City and its first 

municipal unions, this morning Meanwhile, Mac leaders warned 
announced a top level manage- that the -sharp -price ' fall of 
ment shake-up of the Municipal recently issued bonds would cer- 
Assistance Corporation. . talnlywork to .deter investors 

In) recent weeks Big Mac, as from buying the agency’s* planned 
the /State agency has been nick- second Sibn. Issue early next 
named, has spearheaded city month. ■ The "failure of the issue, 
negotiations with its unions to a certainty in the absence of any 
come up with a mutually accept- visible attempt by New York city 
abfe economy programme. With- to put its financial affairs in 
our drastic city economies. -Mac order, would., mean that New 
officials predict that they will not York will run out of motiey on 
he able to raise any funds for August 14 and on that hate auto- 
the city in time to avert tdebt matically be- declared in debt 
default, in the middle of next default 

month. This • "possibility .has . -With this looming possibility, 
prompted the city council to set Mac officials will later this week 
up a special study to examine the go to Washington to hold a 
application of the Federal bank- second round of talks with Trea- 
rpptcy law to the city. siiry Secretary William Simon. 

Most of the Mac management While some city leaders are 
changes are seen as Involving the apparently hoping that-this meet- 
nromotion of “ hardliners " ing, to be held at Mr. Simon’s 
[pppsed to any significant com- request, indicates the- possibility 
tromlse in the union negotia- of Federal aid being made avail- 
ions.’ Observers 'here suggest able, a Treasury spokesman 
bat the changes are the Gover- stressed that there had been no 
loris answer to anion leaders* change in the Ford Administra- 
refusals to negotiate any com- tion’s opposition to giving such. 


‘Soviet turbines dumped’ claim 

BY JAMES SCOTT 


TORONTO, July 23. 
THE DOMINION Engineering incidents of alleged , dumping It 
Works of Lachine, Quebec. . has was referring to. It refused to 
asked the -Canadian Government c ? n ^ 7n ° r .. den ^ tiie com- 

to ■ tov«tU.te T ajlogiid doping Sed tttte 's^iet 

by the Soviet Union of hydraulic 5y the British Columbia and 
turbines for electric power New Brunswick power commis- 
generation in Caiiada. An sions. The Soviet trading cor- 

official of .the Department of poration Energomachexport, 

National Revenue’ said it is the represented in Canada by Emee 
first time fie can. recall that an Trading, earlier this year was 
anti-dumping complaint has been awarded a §25m. contract for 
lodged against goods, from: the four turbines to be supplied to 
Soviet Unions although there the British Columbia and New 
have been cases of dumping Brunswick electric utilities, 
alleged against other Communist Since dumping is defined as 
bloc countries and instances- of export sale at below the price 
trie -. Government- - ruling that domestic market values would 
dumping existed. indicate, enforcement of dump- 

Domtaion •' Engineering - has ing legislation poses special 
refused to make public . any difficulties when trie goods come 
evidence supporting its aHejga- from countries without market 
tion dr even to specify fyhat economies. 


Peron ill-health report denied 


r- buenos aires, J uly 23 . 

THE ARGENTINE Interior request for leave of absence." 
Ministry has- denied-; a further Senor Martin Dip, a leader of 
report that President Maria the Revolutionary Christian 
Estela Peron is about to request Party, said that Sr. Benitez had 
leave of absence to recover from appealed to politicians not to 
physical exhaustion. ■ impose too heavy a work burden 

The report 'by ‘a local sews on the President, trie report said, 
agency last night quoted Interior But an Interior Ministry com- 
Miaistef' Antonio Benitez as. tell- munique denied trial Sr. Benitez 
ing a visiting. political delegation had made such remarks, and 
that " the health of Sehora Paron threatened legal action against 
is suffering from serious deteri-'-irie;aut&w: of 4be statement, ... 
oration, which could -. bring a .Reuter, _ . . _ ' . . _ 


N-talks anger Washington Arabic 


BY DAVID RSHLOCK, SCIENCE EDITOR 


BECHTEL, one of a score of U.S. given approval for its enricb- 
companies granted limited access ment technology to be used 
by the U.S. Government to highly abroad, even if it were under 
classified uranium enrichment total U.S. control; 
technology, in trie hope that it - The journal ’ quotes a State 
might invest in new U.S. enrich- Department official as saying that 
merit capacity, has angered Wash- trie Bechtel discussions plaved 
ington by. starting unauthorised- into the hands of Bonn officials 
discussions with thp Brazilian who asserted that U.S. objections 
Government about ooristruction'of to the treaty owed more to com- 
an enrichment plant in BraziL mercial pique than to any con- 
Betehtel Corporation are part- cern for the proliferation of sec- 
□ers with, Goodyear Tire and .sitive nuclear technologies. 
Rubber in a consortium called- Conflicting views emerged of 
Uranium Enrichment Associates, the circumstances surrounding 
Accbrding to the latest editions the company's offer to Brazil, 
of the U.S- journal Science, the 'The prevailing view among State 
discussion between Bechtel and ■ Department officials familiar 
the Brazilians took place in wltlr trie story, says Science, is 
March, at a time when the U.S. that it arose from a "gradual 
Government was bringing great, misunderstanding of U.S. en- 
pfes&ure to bear en- Boon to. break richment policy." 
plans for a, treaty ■ undj» which But the journal obtained a 
Germany would supply Brazil different view from a company 
witlr virtuall y .a c omplete, nuclear executive, who said Bechtel was 
energy industry, including . the making a specific, proposal to the 
“sensitive technologies" of Brazilians and wbD also dis* 

enrichment and reprocessing, missed any .idea that a Bechtel 
The treaty. was finally signed on salesman might have been act- 
27.^1 _ ■ - ing without his company's full 

-The -U.S. Government has never authority. 
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Venezuela oil charge 


1 


P-rtjp... .... „ CARACAS, July 23. 

VENEZUELA S Federation of above quantities they wars 
Public Accountants today form- officially allowed to extract and 
^Uy accused 19 multi-national oil export. \ 
companies operating here of The Accountants' Federation 
extracting more than 129m. asked Congress to fix a 90-dajr 
barrels of crude oil lh excess term for the companies to repay 
of concessions granted' by the the equivalent of $2bn. in eruda. 

it’ m . , j . 2 DCe «. ^ 6X1:685 confirmed 

An official- denunciation pre-' by the state oil corporation, 
sented to Congress and signed The accusation came as Com 
by Federation President Luis grass was debating an oil 
Freites . said ■ the companies nationalisation Bill presented by 
should Yttooy the state more President Carlos Andres Perez, 
than ?2bn. . which will cancel all oil conc.'fr* 

it cnarged the companies with sions and is expected to be vro* 
having, milked the extra oil mulgated shortly. v 

from their concessions over and Reuter 
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Chile mine - 
unionists held 


By. .Our Own Correspondent 
■ V SANTIAGO, July 23. 
ELEVEN copper union leaders 
were " arrested at. the El 
Salvador copper minis by forces 
under- the. ■ command of 
Atacama provincial governor. 
Lieutenant - Colonel..: Arturo 
Alvarez, 1 according' to union 
sources. It' had b»n ’reported 
officially yesterday that seven 
copper union leaders had been 
detained - when - they . were 
caught attending an-' unauth- 
orised labour meeting* 

Union sources reported that 
the - series of arrests started 
fast Thursday night and con- 
tinued through Friday, involv- 
ing a' total of 11 people at the 
-different' campuibsts ' of 'the -El v 
Salvador copper -mine. - -» -- 


Holland faces 
migrant rush 


By Michael Van Os 

AMSTERDAM, July 23. 
THE NUMBER of Surinamese 
(Dutch Guyana residents) 
wanting to move to Holland 
prior to their country's official 


independence on November 25 

mttan 


continues to swell. 

Accords ng to the latest 
report from the capital, 
Paramaribo, about 10.000 
Surinamese have left for 
Holland in the first half of 
this year with one-way tickets, 
which is about the same num- 
ber as for the whole of lo5t 
year. , - 
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Indian Parliament’s final ™ LAOT,A " EOONOMY 
approval of emergency 
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THE INDIAN Parliament, 
dominated by the ruling Congress 
Party, to-day gave final approval 
. to last month's Government pro- 
■ clamation of a renewed state of 
emergency in the country. 

Tbe vote in the Lok Sahha, the 
lower house, was 336 to 59 in 
favour of the resolution. The 
pro-Moscow Communist Party of 
India members supported the 
Government. 

Most of the 59 who voted 
against the emergency 
Immediately walked out, saying 
they would boycott the rest of 
the week-long special session — 
one of the shortest parliamentary 
sessions ever with many of its 
normal functions curtailed. 

. . Yesterday, members of seven 
parties and four independents 
also walked out of the Rajya 
. Sahha (upper house.) after it bad 


approved the emergency by a 
Government majority of 136 to 
33. 

The Opposition included the 
Hindu Nationalist Jan Sough, the 
Opposition Congress, tbe Marxist 
Communists, the Indian Pqpple’s 
Party as well as independents. 

A statement on their behalf 
read out In the Rajya Sabba and 
repeated in the Lok Sabha to-day. 
said they were satisfied no useful 
purpose would be served by 
attending the session, as Parlia- 
ment was not being allowed to 
function in a free and democratic 
manner. 

The two houses,, with most of 
the major opposition groups 
absent, will now consider a con- 
stitutional amendment Bill to 
prevent the emergency proclama- 
tion being challenged in courts 
Of law. 


NEW DELHI, July 23. 

Mrs. Indira Gandhi, the Prime 
Minister, who addressed both 
houses to explain why the Gov- 
ernment had been forced to act, 
described tbe emergency as 
“ painful necessity." 

She called on the nation to 
work together to use it as an 
opportunity for national progress 
based on discipline and self- 
restraint. 

Tbe Government's parlia- 
mentary agenda for the rest of 
the week is largely aimed at 
regularising various presidential 
orders giving sweeping powers of 
arrest, amending the constitution 
so that the emergency declaration 
cannot be challenged in the 
Supreme Court, and adopting 
Bills covering various financial, 
economic and social measures. 
Reuter 


Back to the bicycle 

BT KEVIN RAFFERTY, RECENTLY IN VIENTIANE 


Angolan battle despite ceasefire 


FIGHTING RAGED in two 
suburbs of the Angolan capital 
to-day despite a ceasefire agreed 
last night between the two main 
rival liberation movements. 

It was not clear whether tbe 
fighting was as intense as a week 
ago when the Marxist Popular 
Movement for the Liberation of 
Angola (MPLA) established its 
control over most of the seaside 
capital. 

Shooting broke out in the 
suburban townships of Cuca and 
Cazenga during the night and 
early this morning. Then, after 
a lull during which it appeared 
that tbe ceasefire — the seventh 
this year — was taking effect, 
firing resumed in the afternoon. 

There were also reports of 
fighting around the key road 
junction of Caxito 40 miles north 
of Luanda but it was not known 
if it was a patrol skirmish or a 
major clash. Fighting was 
reported at the road junction last 


week-end and a Portuguese 
military spokesman said that 
troops belonging to Zaire-based 
National Front for the Libera- 
tion of Angola (FNLA) were 
infiltrating down the coast 
towards Luanda. 

Portugal has said that it 
would intervene to stop, the 
forces from entering the city to 
prevent more severe fighting but 
the FNLA has indicated that it 
may draw the Portuguese into 
the fighting if its troops were 
blocked. 

FNLA forces, which were 
driven from most of their carups 
in Luanda during the latest 
fighting, are holding on to a 16th- 
century colonial fort overlook- 
ing Luanda Harbour. 

The ceasefire, ■ following two 
weeks of fighting in which more 
than 300 people are believed to 
have been killed, should have 
come into effect at midnight. It 
was announced by Angola's 


Israel in Lebanon clash 

BY IHSAN HIJAZI BEIRUT, July 23. 


LUANDA, July 23 

National Defence Council, which 
includes liberation movement 
and Portuguese representatives. 
But only four hours before it 
warf due to go into effect, a bomb 
destroyed tbe offices of tbe news- 
paper Jornal de Angola, which 
is half-owned by the FNLA, 

At a Defence Council meet- 
ing yesterday, the warring 
liberation movements agreed not 
only on a ceasefire but also on 
the withdrawal of troops to their 
barracks and the pull out from 
Luanda of forces above the num- 
ber permitted by previous agree- 
ments. 

• The Organisation of African 
Unity (OAU) is keeping all its 
options on Angola open includ- 
ing the possibility of sending a 
peacekeeping force there to stop 
the fighting between rival libera- 
tion movements, an OAU spokes- 
man said to-day in Kampala. 

Mr. Peter Dnu, an assistant 
Secretary-General to the OAU, 
said that the leaders of the three 
movements and their military 
commanders bad been invited to 
attend next Monday's OAU 
summit Reuter 


A LARGE-SCALE battle took 
place early to-day Inside 
Lebanese territory between 
Israeli forces and the Lebanese 
army and Palestinian guerillas. 

The Israelis have admitted 
that seven of their soldiers 
were wounded. A military 
spokesman here said a 
Lebanese woman and a child 
were wounded and that two 
houses were blown up at tbe 
village of Kfar Kella. 

The spokesman said an 
Israeli force bad entered 
Lebanese territory near the 
village of Kfar Kella and Wadi 
Kora in the Marjiyonn district. 
Lebanese artillery shelled the 
troops and stopped them from 
combing the area, he said. 


A helicopter arrived on the 
scene and picked up enemy 
casualties, the spokesman said 
and added that the Israelis lert 
behind blood stains after they 
crossed back into Israeli terri- 
tory- _ 

• THE HOUSE of Representa- 
tives International Relations 
Committee In Washington to- 
day gave the Ford administra- 
tion 24 hours to come up with 
a compromise on a controver- 
sial plan to sell Jordan $35flm. 
worth of missiles. The Com- 
mittee agreed to a one-day 
postponement of its vote on 
blocking the. sale alter hours 
of behind-the-scenes manoeuvr- 
ing by State Department 
offiriaX Reuter 
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‘Burden’ to 
Zambia of 
UN sanctions 

By Trevor Grundy 

LUSAKA. July 23. 
KEEPING ITS border closed 
with Rhodesia will have cost 
Zambia am estimated R212m. by 
tbe end of this year, says a 
special report issued here 
to-day , by Sir Robert Jackson, 
eo-ordipator of United Nations 
assistance to Zambia. 

This estimate is R25m. higher 
than that projected a year ago 
ana is yet another example of 
the extent to which higher 
energy costs and inflation have 
influenced the cost of transport 
in all forms and still further 
increased the burden on 
Zambia's resources. Tbe special 
report, issued on behalf of U.N. 
Secretary General Kurt Wald- 
heim, says- that Zambia has had 
to bear an “ exceptional burden " 
in implementing UN. sanctions 
against Rhodesia. 

Tony Hawkins writes from Salis- 
bury: Another 130 black pupils 
have absconded from two mis- 
sion schools in Rhodesia close 
to the Mozambique border. This 
brings the total of secondary 
school children — mainly boys— 
that have left the country (pre- 
sumably to join the guerilla 
“army") to more than 300 in 
recent weeks. 



in one 



VIENTIANE, the administrative 
capital of Laos, is not quite a 
one horse town, but the way 
things are going it might soon 
become the modern poverty 
stricken equivalent of backward- 
ness — a one car town, with per- 
haps a handful of Hondas for the 
privileged Politburo Ministers. 

Laos is poor. It is not poor in 
tbe teeming population sense of 
Bangladesh, but in a much drab- 
ber way. In Bangladesh the hope- 
lessly overspilling people give an 
illusion of vitality which is lack- 
ing In Laos. Laos was the back- 
woods, to put it politely, of the 
French colonial empire in Indo- 
china. For the 'last two decades 
it has been dragged semi- 
permanently through wars, both 
the wars of Its neighbours and its 
own scruffy fights. Now that a 
sort of peace is at hand, it has 
to find a way of importing prac- 
tically every basic necessity 
including food and clothing and 
magically to find tbe money to 
pay for it from a nearly empty 
treasury. 

By tbe end of the month its 
foreign exchange reserves wifi 
be almost doubled by tbe injec- 
tion of $4.15m. from tbe western 
signatories to tbe foreign ex- 
change operations fund. After 
another few months it may be. 
able to claim another $2. 35m. 
from Australia. France and the 
U.K. But then western aid will 
have dried np for die year and 
perhaps for ever,' and at lha 
moment Imports of petroleum oil 
alone are running at an annual 
rate of 310m. 

Without being unkind, trying 
to work out the foreign trade 
accounts of Laos is like play mg 
toytown arithmetic. Throughout 
the late 1960s exports never 
reached 10 per cent of Imports. 


In 1970 recorded exports were 
S3.4m. and imports 355.7m.; the 
fallowing year exports were 
52.9m. and imports 539.4m. 
There was also some smuggled 
trade, but Laos is so poor that 
Its value should not be exag- 
gerated. 

With the ending of the war 
some pressures may ease. With- 
out the military use of petroleum 
oil the oil bill might fall to SSui. 
Tin mines, closed because of the 
' fighting, may be reopened. What 
is left of the Slna.-worth of cot 
timber may be exported — if in- 
deed the independent chieftains 
on both sides have left any from 
their own exploitations for 
national exports. 

On the other side Laos needs 
to import between 70,000 and 

100.000 tons of rice to meet its 
consumption of 650,000; at con- 
cessional prices of 3200 a ton 
from Thailand that would eat 
up S14m. at least though com- 
munist neighbours may assist 
the Vientiane government But 
besides rice Laos imports meat, 
fruit and vegetables, clothing, 
medical supplies and raw 
materials for industry. 

Industry-, poor as it is, may 
need reorganising In the eyes 
of the new communist rulers. 
Apart from small plywood and 
steel roofing sheet factories, 
cement .and wood flooring fac- 
tories yet to be completed, the 
rest of industry consisted of a 
brewery, a Coca-Cola bottling 
plant, a Pepsi-Cola bottling plant 
and a cigarette factory. 

Mere analysis of industry falls 
to state the full extent of the 
trade and employment crisis 
which is likely to hit Laos. Until 
now, the 'Americans have prey 
vlded the rations for the mem- 


bers of the Vientiane side anny: 
in addition the U.S. injected 
$2. 5m. a year to buy the kips 
for the salaries of its local em- 
ployees. Several thousand 
people will be out of work with 
the American cut-back. Of 
course, it is possible that the 
Pathet Lao could drive the few 
hundred thousand urban people 
back to the fields as the Khmer 


the South China Sea can be com- 
pleted. As an example of the 
Laos' dependence on Thailand 
even the limited 10,000 tons 
of rice provided by China 
goes to North Vietnam which 
then buys an equivalent amount 
in Thailand for transporting to 
Laos. 

On top of all this Western aid 
is gravely threatened. Unless the 


Mere analysis of industry fails to state the full 
extent of the trade and employment crisis 
which is likely to hit Laos. ... It is possible that 
the Pathet Lao could drive the few hundred 
thousand urban people back to the fields as the 
Khmer Rouge has done in Cambodia: but 
Cambodia to-day is suffering from food 
shortages and Laos was never as productive as 
Cambodia. 


Rouge had done in Cambodia; 
but Cambodia to-day is suffering 
from food shortages and Laos 
was never as productive as Cam- 
bodia. In a few years perhaps 
new lands can be turned over 
to paddy, and there arc signs 
of this process having started. 

Communist neighbours will 
not stand idly by. but they are 
limited by tbe nature of the ter- 
rain and the fact that most of 
Laos* natural links are with Thai- 
land. In fact a string of provin- 
cial capitals are all situated just 
across the Mekong from Thai- 
land. It will be some time 
before links through Vietnam to 


Americans change their tune sud- 
denly Laos will be 311m. short 
compared with last year on the 
American account of the foreign 
exchange operations fund alone. 
Japan has also halved its con- 
tribution to 31.8m. and the 
British and Australian contribu- 
tions to the fund have slipped 
because of their devalued cur- 
rencies. Laos is unlikely to put in 
more than 33m. on its own 
account compared to 38m. last 
year. With the French contri- 
bution remaining at 32.3m. tbe 
total fund this year will be about 
815m. against double that the 
previous year. 


Most western nations now 

doubt the usefulness oT such an 
aid fund. When it was agreed 
in 1963 the idea was to con- 
tain inflation and help foreign 
exchange reserves, but to-day 
most aid-giving nations would 
object to such a straight prop to 
foreign exchange reserves and 
would seek to make more useful 
and lasting contributions to pro- 
gress. It is most unlikely that 
the new Communist rulers of 
Luos will be prepared to play a 
more “gentlemanly'* game as 
part of a bargain for American 
aid. In which case Lans will be- 
come sterner and drabber. Viet- 
nam? is shabby enough as it i* 
Someone a long time ago cut 
down Ihe trees with which the 
French gave a cloak of decency 
to oven these mean streets. The 
roads are full of jagged hazard- 
ous potholes. Almost the aid? 
colour is provided by the busy 
Chinese, Indian and Pakistani 
traders. Many of these admitted 
to me that their bags and their 
foreign currency piles were 
packed. “At the first sign of J 
change wc shall go," one Tamil 
told me. The signs are already on 
the way. The Americans and the 
Pathet Lao are arguing to qbote 
one observer “with one side fight- 
ing over the status and owner- 
ship of American aid typewriters 
and fire engines and the other 
still wearing the scars of the 
carpet bombing and demanding 
an apology:'* the ears borrowed 
or stolen from the American 
compounds arc being driven hell 
for leather around Vientiane giv- 
ing hardfaced Pathet Lao boys 
their first thrills at the bands 
of American machinery. While 
all this Is happening the first 
consignments of bicycles from 
Hanoi and Peking are arriving. 


Japanese budget deficit expected this year 


BY CHARLES SMITH 

JAPAN IS likely to have to 
embark on large-scale deficit 
financing tbis year in order to 
bridge a gap in the national 
budget caused by a shortfall in 
tax revenue, according to finan- 
cial observers in Tokyo. 

The budgetary gap is put 
at something over Y2,000bn. 
(£3.1bn.) and special legislation 
will be required to permit the 
Ministry of Finance to borrow 
the necessary funds. 

The Ministry is said to have 
gained the consent of the ruling 
Liberal Democratic Party to put 
up an emergency Finance B1U 


at the extra-ordinary session of 
the Diet due to be held in the 
early autumn. 

The reason why tax revenue 
has fallen far short of original 
expectations is that Japanese 
company profits registered tneir 
biggest post-war decline in the 
six months ending last March 
and are still declining, if any- 
thing more rapidly than ever. 

The tax shortfall is provision- 
ally estimated at around 
Y1.200bn. (about £l.Sbn.>. There 
have been unexpectedly large 
deficits oa some special accounts 
in the Budget, and the Diet 
deprived the Government of 


some Y350bn. worth of revenue 
by falling to pass Bills for in- 
creasing liquor taxes and cigar- 
ette prices during its last regular 
session. 

The Y2,000bn. or so of deficit- 
covering bonds would be in addi- 
tion to the Y3.000bn. worth Df 
National Construction Bonds 
which the Government is already 
scheduled to issue this year- 
meaning that the nation's 
financial institutions will have to 
absorb a total of around 
Y5,000bn. worth of bonds during 
the year in order to keep the 
Government solvent 

Wako Securities meanwhile 


suggested that Japanese company 
profits may show an average 
after-tax decline of 23 per cent 
during the current six months 
business term (ending next Sep- 
tember). 

This would be tbe fourth suc- 
cessive six-monthly decline in 
business profits and the biggest 
since the war. The profit decline 
for the six months ending last 
March is estimated by Wako at 
22 per cent for profits before 
tax Wako is forecasting a decline 
of no less than 34 per cent in 
the current six months period. 

Among the factors causing a 


TOKYO, July 23. 

further fall in profits, Wako lists 
disappointing exports (these 
have been running below the 
previous year's level for the past 
two months) and slow progress 
in inventory adjustment by many 
industries- 

Industries expected to show 
particularly sharp profit declines 
include steel (despite an im- 
pending rise in domestic steel 
prices) and oil refining. In- 
dustries expected to show im- 
proved profits for In some cases 
reduced losses) included textiles, 
electric appliances, construction 
and non-ferrous metals. 


All these Notes having been sold, this announcement appears as a matter of record only, 

cm 

CSR LIMITED 

( Incorporated under the Companies Ac: IS74 of New South Wales) 

Formerly called Hie Colonial Sugar Refining Company Limited 

U.S. §25,000,000 9% per cent. Notes 1980 

ISSUE PRICE 100 PER CENT. 

i 

S. G. Warburg & Co. Ltd. J. Henry Schroder Wagg & Co. Limited 

Banqne de Paris et des Pays-Bas Commerzbank Akdengeselischaft 

Credit Smsse White WekFIiraifed Kredietbank S_4. Luxembourgeoise 

Union Bank of Switzerland (Securities) Limited 


Algernon Bank , Nederland N.V, 
Julios Baer International 


A. E. Ames & Co. 

Uontri 

Banca Commerdale Italians 


Amsterdam-Rotterdam Bank-R.V. 
Banco di Roma 


Andresens Pj 1 ") A.S 


Arnhold and S. BIctebroeder, Inc. 
Bank Max Fiscber E.C.V. 
Bank Winter & Co. K.G. 

. Banqne Bruxelles Lambert SA. Banqne Eoropeenne de Tokyo Basque Fran false de Depots et de litres 

Banqne Generate da Luxembourg SLA. Banqne Internationale a Luxembourg SLA. Banqne lmhbert-Luxmnbourg S.A. Banqne Nationals de Paris 


Bank fBr Gemefanvirtschaft 
A lrtjrmrj dh dMH 

Bankers Trust International 
Limited 


Bank Gutzwiller, Kara, Bmigener Bank Mees & Hope XV 


Bank of America International 

Li Mi ltd 

Tbe Bank of Tokyo (Holland) N.V. 


Banqne de Paris et des Pay&-Bas 

poor 1. Grand- da Lnunbeitrs 


* Baring Brothers & Co., 

Limited 


Berliner Bank 

AkttaMdkdmft 

Citicorp International Bank 

Lnnirrt 


Banqne Populaire Suisse (Underwriters) S.A. 

H. Albert de Bary & Co. N.V. 
Berliner Handels- mid Frankfurter Bsmlf 


Li Corapagnie Financier* 


Commerzbank International 

Soririi AmqiM 

Credit Commercial de France 


Richard Dans & Co. 

Bmducts 
" n»W.I 


HINKThe connoisseurs’ cognac. 






Banqne deNenffizC, Sddamberger, Mallet 

Basque de Suez et de rUnhm des Mines Banqne de lTJnion Earopeenne Banqne Worms 

Baye rise he Hypqtbekea- usd Wedsd-Barik Bayerischo Veremsbank Rergens Privs thank 

Gnsse des Depots et Consignations Cazenove Sc Co. Christiania Bank og KredKkasse 

Cnmpagnia Fftumyiari a Tnfomwihfflara SLp.A_ Compagnie de Banqne et dlarestissemcnts 

Credit Igromafs . Creditanstalt-Bankvereia Dahra Europe N.V. 

The Deftec Raafcfag Corpor ati on Sen Danske landwandshank Sen norske Creditbank 

SiDoPi Read. Overseas Corporation Dresdner Bank Effect mba n k - Warburg Enramerica Fmanriaria Infernazionaie S.p.A. 

EmoPartners Securities Corporation European Banking Company. Foster Bank 

LWud 

Antony Gibbs Holdings Ltd. Goldman Sachs International Corp, Greenshlelds Incorporated 
Istilnto Ban carlo San Paolo di Torino Kansaliu-Osake-Pankkl 

KjobenharBs Handeisbsnk BJchnrorf, Benson Exedtetbauk N.V. Kuhn, Loeb & Co, International 

F. vasLmsdMt Bankieis Lazard Brothers & Co-, iJtzard FrSres et Oe. Lazard Frfcrra & Co. Lehman Brothers Loeb, Rhoades & Co. 


Deutsche Bank 

Akbag ri lu M i 


DBS-DaJwa Securities Internationa] 
Linked 

Deutsche Girozentrate 
— Deutsche Kotmmmalbank — 


Fuji Kfeknrort Bensm 

Uaital 

Hambros Bank 


Dresdner Bank 
Al uk nc«* » «tfctft 

European Banking Company. 

LtaM . • 

C^«*™srtiaftSdie Zentralbank AG 
wr-o 

HTP Sarnnd & Co. Hoare & Co, Govett Ltd. 

LreHmd 


Kidder, Peabody International 

Limited 


Lazard Brothers & Co-, Lazard FrSres et C3e. Lazard Frizes & Co. Lehman Brothers 

• .t imifrd - iampmui 

London & Continental Bonkers McLeod, Young, Weir & Company Mamfactnrers Hanover Merck, Flock & Co. MemD Lynch, Pierce, Fenner & Smith 

kMad Limfead Limited SecuntkmUaikrwritet Limited 

B. Mefzler seek Sab* & Co. Samuel Montagu & Co. Morgan & Cle International S.A. - Morgan Grenfell & Co. Nesbitt, Thomson 

LimM limited LmimJ 

The Nikko Securities Co^ (Europe) Ltd. Nomura Eatope N.V. Nnddeotscfae L andesbaak SaL Oppenheim jr. & Ge. 

CSratabtb 

Paine Webber Jackson & Curtis Pkfet International 

Liarimd 

Prfrafl wn kaa Alrffes dsbah N. M. Rofcduia & Sons Satomoa Brothers Sdmefler&Co. SchrSttex, MBnduneyer, Hengst & Co. 


Pierson, HeHring & Pierson 


Orion Bank 
Linked 

Post-och KredHbahken, PKbanken 


Schraders &' Chartered 

United 


ShwHs Model Roland 

hmw uM 

Soti&£ Generate Sodete Generate de Banqne S.A. 
Stmntorao & East Asia Sumitomo White Wrid 

Ijnri trj Ukriud 

Trinkaus & Bm£hardf . UBS-DB Corporation 

Wesldeutscbe Landatemk * 


Sfugapore-Japan Merchant Rank Lid. 

Soclete Prifee tie Gesthm Financf&re 

Fjv BBska T TaiuteUKwpkp rt 

ML M. Warburg-BrfDdanann, Wlrtz & Co. 


SkandinaTiska Easkilda Bankeq 
Sodete Scqnan&ise de Basque 
Swiss Bank Corporation (Overseas) 

United 


White, Weld & Co. 

Jaamcifetf 


Verdas-und Wesfbahk 
■UdiwCfnltefft 

Dean Witter* Co. 

fa ce t p am id 


Wood Gandy 

limited 


Smith, Barney Se Co, 

l»cM*wn««d 

Strauss, Turnbull & Co. 
Tradition Securities 

Lmriud 

Warburg Paribas Becker Inc. 


Yamaichi Int ernatio nal (Europe) 





The ' Financial. Times Thursday July24 1975 ^ 


. EUROPEAN NEWS . 


W. Germany halts placmg Con£used 

~ r . , , . ,:.■■■ Struggle for 

of foreign bond issues Fanfani 


ITHE CYPRUS NEGOTIATIONS 


across 


BY DAVID BUCHAN 


BY. NICHOLAS COLCHESTER 


BONN, July 23. succession 


THE WEST German Central 
Capital Market Committee, con- 
sisting of representatives of the 
Bundesbank and the major 
German banks, to-day decided to 
call a complete bait to the plac- 
ing of foreign issues in West 
Germany from now until the end 
of August 

The move, which indudes pri- 
vate placements, is designed to 
bold down interest rates In the 
German capital market by pro- 
tecting it from the demands of 
foreign borrowers. . 

Today’s decision is plainly 
consistent with the wishes of the 
Bundesbank which was once 
again forced to-day to take action 
to counter a sudden upward 
Burry of interest, rates in the 
German money and bond 


markets. This flurry threatens to 
undermine the conditions so 
necessary for internal economic 
revival. Besides purchasing 
record quantities n£ bonds the 
Central Bank to-day decided, to 
resort to repurchase agreements 
to- bring short-term relief to the 
mosey market 

In the bond market the 
Bundesbank is reckoned to have 
taken some DM400 m. of bonds on 
to its books today. -So far in July- 
the bond market has lost most of 
the gains that it showed, between 
March and June. In . that period 
yields on long-term Issues fell 
from 8.9 per cent to S.4 per 
cent., and the effective rate is 
once again squeezing up towards 
the higher of those two figures. 

Two developments : are worth 


Another trade surplus 


BY OUR OWN CORRESPONDENT 


BONN. July 23. 


IN THE first half of 1975 West 
Germany exported goods worth 
DM1 08.4b n. and bought imports 
totalling DM88.7bn. The country 
thus achieved a surplus on its 
trade account of DMlfi.Tbn., 
which, after subtracting deficits 
for services and money transfers 
left a current account balance of 
DM7.9bn. 

These trade figures mask 
developments in the volume of 
West German trade that are the 
main cause of <the current slack- 
ness In the German economy. 
When the inflation factors are 
taken into account — 11 per cent, 
for exports, just one per cent* 


for imports — today’s statistics 
show that West Germany 
exported 13 per cent less in real 
terms than it did iu the first half 
of last year, and imported two 
per cent more. 

The figures for June alone do 
not contain " any .-surprising 
developments. Exports for the 
month were DM18.55QbiL > or 10 
per cent more than in June, 
1974. The import figure was 
DM15,458biL, or eight per cent 
more than the cash figure for 
June last year. The trade 
balance was thus DM3.092bn. and 
the surplus on .current account 
DM700 m. 


noting bene: the interest rate 
differential between West Ger- 
many and many, industrialised 
countries has made Germany a 
popular place to borrow in. In 
the first su months of this year 
DM5.9bn. of foreign Issues were 
placed in Germany compared 
with DMlBbn. in the first six 
months of 1974 and the previous 
record of DM5.2bn. in the first 
half of 1972- It was with these 
figures in mind that the .central 
Capital Market Committee to-day 
decided to put a temporary stop 
to foreign borrowing in the Ger- 
man capital market. 

The second development is an 
-acceleration in the rate of price 
inflation from 6.1 per cent, in 
May to 6.4 per cent, in June — a 
deterioration that should logic- 
ally have an effect on bond 
yields. 

The Bundesbank to-day offered 
to purchase bills for ten days, 
charging a Tate of 4.5 per cent, 
on money thus released. This is 
equivalent to the. current dis- 
count rate and compares with 
overnight rates prevailing yester- 
day of 5.5 per cezrU equal to the 
Lombard rate. The initial reac- 
tion in to-day's money market to 
the Bundesbank’s gesture was a 
lowering of the overnight Tate to 
around 5 per cent 
' The feeling in the market 
to-day was that the decisions of 
both the Bundesbank and the 
Capital Market Committee under- 
lined the' importance that the 
authorities attach to preserving 
conditions of easy credit at a 
time when the Government Is 
incurring high Budget deficits 
and the economy is showing no 
signs of revitalisation. 


By Anthony Robinson 


Economic diplomacy stepped up 


BY JONATHAN CARR 


BONN, July 23. 


WEST GERMANY is stepping up 
its efforts to prevent confronta- 
tion between the raw materials 
producers and the consuming 
nations and to help the proposed 
Paris conference between them 
to get underway in a co-operative 
atmosphere. It is doing so in 
the belief that without progress 
in this field, efforts in Western 
Europe to bring an economic up- 
swing without seriously increas- 
ing inflation could be stillborn. 


hardly be looking for any pledge 
of an internal U.K. economic 
boost On tbe contrary, be will be 
interested -in learning further 
details of the British Govern- 
ment's plan to reduce drastically 
the British infla tion rate. A 
serious West German- fear is that 
the British policy might not be 
tough enougb — that it might 
later have to be strengthened by 
further measures, at worst 
accompanied by import controls. 


The West German Chancellor, 
Herr Helmut Schmidt, is ex- 
pected to underline this view 
during talks this week and early 
next week with the leaders of 
Britain, France and the U.S. He 
feels that only a co-ordinated 
effort on both fronts^-economic 
stimulation in Europe combined 
with a co-operative approach to 
the oil and raw materials pro- 
ducers— will have a chance of 
real success. ‘ 

In his talks to-morrow with 
the British Prime Minister, Mr. 
Harold Wilson, Herr Schmidt will 


On the following two days, 
Herr Schmidt will be agreeing 
with French President Valery 
Giscard d’Estairig the measures 
that Bonn and Paris can take in 
parallel to stimulate their 
economies. The question here is 
not whether to do so,- but how and 
by bow much. It is feYt that 
action taken by these two could 
be followed by complementary 
measures from the Benelux 
countries. 


On Saturday and Sunday, Herr 
Schmidt will be able to question 
UB. President Gerald Ford on 


Madrid arrests over 


killing of policeman 


BY ROGER MATTHEWS 


MADRID, July 23. 


AT LEAST 12 people have been 
arrested in Madrid and accused 
of being involved in the killing 
of a policeman last week and the 
critical wounding of another. 

One officer died on July 14 
when he was bit by machine-gun 
fire, and five days later another 
was cut down in similar fashion 
although he is now reported to be 
recovering. 

The 12 are all said to be 
members of the extreme Left- 
wing group called the Revolu- 
tionary Anti-Fascist Patriotic 
Front (FRAP). This group was 
also blamed for the killing of a 
policeman on May Z. 1973. 

According to tbe police 
members of FRAP attending a 
meeting in Paris on February 28 
received instructions to carry out 
a programme of executions. Last 
week’s attacks were the result of 
these instructions, the police 
said. 

Details of other arrests are 
expected to be announced 
shortly. 

• The Spanish Army provoked 
a strike to-day by Barcelona 
journalists by arresting the 

author of an article that sug- 
gested fiats and rooms used by 
some of the city's prostitutes 
were sometimes owned by 
officers’ widows. Three of 


Barcelona’s main newspapers 
failed to appear this morning 
as journalists went on strike to 
protest against the arrest 


Sr. Jose Maria Huertas 
Claveria is being held in jail 
for an article in " Tele Express " 
that was headlined “ The under- 
ground erotic life.” 

In what was a very innocuous 
resume of Barcelona’s nightlife 
Sr. Huertas wrote that after the 
Civil War it was very difficult 
for prostitutes to find furnished 
rooms available for brief lets. 
The article said that what some- 
times happened was that officers’ 
widows, looking to make a little 
extra money and also having an 
important degree of influence, 
would act as an intermediary. 

This one paragraph was 
enough to incense the Captain- 
General of the Barcelona region, 
who is understood to have 
ordered the journalist’s arrest 
on the charge of having “in- 
sulted the armed forces.” 


Journalists immediately sum- 
moned meetings with the result 
that three papers were not 
printed. The strike is expected 
to continue to-night unless the 
military moves quickly to free 
the jailed man. 

Both prostitution and today's 
strike are illegal In Spain. 


the prospects for an upswing in 
the U.S. economy. At present.’ 
the Chancellor Is inclined to be 
sceptical of the optimistic noises 
emerging from Washington on 
this topic and wants more data 
on when and by how much West 
Germany and Western’ Europe 
may be able to proBt from a U.S. 
economic upturn. 

Even assuming .a positive 
picture emerges from all these 
talks, in Bonn’s view simultane- 
ous efforts must be made -fa come 
to reasonable arrangements with 
the oil and raw materials 
producers. 

There are two fears. One is 
that a rise of- 30 per cent in 
the oil price this autumn, as 
suggested by the OPEC 
countries. Vfahld Undermine the^ 
economic upswing even before it 
got under way. The other is 
that if the upswing finally 
emerges In most Industrialised 
countries together,' a boom in 
commodity prices and a surge 
of internal demand could thrust 
inflation to undreamed-of levels. 

With- both these fears in mind, 
Bonn has followed a strategy 
aimed at avoiding a confrontation 
■with the developing world, not 
only for the UN -General 
Assembly's special session due 
in September but for the talks 
a tittle later on resuming the 
Paris ail and raw materials 
conference. The object is to get 
tbe full Paris gathering going at 
the end of November or the 
start of December. 

As part of this strategy, a 
Minister of State at the Bonn 
Foreign Office b as been touring 
several key developing countries, 
setting out West Germany’s 
views and trying to avert the 
danger of polarisation. Bonn says 
It is ready to work for a scheme 
under which developing coun-* 
tries dependent on only one or 
two raw-material exports would 
benefit from an export yield 
stabilisation fund, partly financed 
through release of some of the 
.International Monetary ’ Fund’s 
gold holdings- 

It is also ready to support 
greater rights for oil and raw 
materials producers in the IMF 
and other international bodies. 
In this context, It is easy to see 
whv the U.S. attitude isr giving 
Bonn cause for concern. 

There is satisfaction that Bonn 
now appears ready to discuss 
raw-material matters as well as 
energy In Part-? — as it had nnt 
been before But last week’s 
belligerent remarks from the 
UJS. Secretary of State. Dr. 
Henry Kissinger, in which he 
criticised the Third World and 
hinted that Washington might be 
forced to leave the UJi, cut right 
across the policy the West Cer-, 
mans are trying to follow. Thus, 
this aspect of the talks between 
Herr Scbmidt and President Ford 
assumes a special importance. 


HOME, July 23. ' 
HAVING finally deposed' Sig. : 
Amintore Fanfani as leader oi 
the Christian Democratic Party , 
after last night’s .yote of “ no I 
confidence,” the party began j 
to-day what may prove to be an 
even more difficult task; choosing 
his successor. . - "- 

The front-rnnner has been Sig. 
Flaminio Piccoli, a leading mem- 
ber of the party's largest faction, 
the Doroteo. But- the consensus 
reached around his name was 
largely tactical, dictated by the 
need to form a compact coalition 
of forces committed to removing 
Sig. Fanfani. 

The fact that his name was not 
put forward immediately after 
Sig. FanfanTs resignation sug- 
gests that the fight for-succession . 
is still wide opes. 

His main ■rival within the 
Doroteo. faction is .the highly 
i ambitious Minister for State 
Shareholdings, . ' Sig. Antonio 
Pisaglia. He has made 'no secret 
of his aim to eliminate not only 
Sig. Fanfani but ' all the. other 
i “ historic leaders ” of the party 
in the name of a radical change' 
in both policy and men. 

Sig. Fanfanl’s . Choice for the 
post is believed co. be Sig. 
Araaldo Forlanl, the Minister of 
Defence and a. member of Sig. 
Fanfani's faction and his im- 
mediate predecessor as party 
secretary. Sig. Forlani worked 
closely with then Prime Minister, 
Sig. Giulio Andreotti, during his 
| time as party leader. 

; Sig. Andreotti must also be 
considered a potential candidate. 
He displayed both his highly 
developed pollticaY lnstinct and 
his courage by playing a key. 
public role in the revolt against 
Sig. FaufanL Like the current 
Prime Minister, - Sig. Aldo Moro. 
he is one of die few Christian 
Democrat politicians who appears 
capable of rising above the 
tactical battle of internal party 
politics and- keeping a dear eye 
on the strategic Issues. • 

However, an alternative is 
some form of temporary collegial 
secretariat until this -autumn’s, 
full party congress. 

The party's National Council 
Is due to resume its meeting to- 
morrow morning, and today saw 
the sort of intense personal and 
factional negotiations that 
characterise the party's political 
style. In spite of aB’ the words 
about the need -for renewal of 
men and methods, Machiavellian 
deals in smoke-filled rooms re- 
main the key -to the eventual 
course of. party affairs. 
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Cypriots a tune of high ^emotion what has become their classic fuste have been allocated, have turn tortead. Th rtJAuy 
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up on both sides. The Turkish representation, indeed, has not been* the American. arms ban on MntinmteV shelf 

Cypriots want their 7,500 com- ... tne -Aegean swuiuwcu- -wu. 


patriots, stranded in the southern, dr. KURT Waldheim, the. • He pfanneed to leave tonight . national Court of Justice. at The 

Greek sector, to come nprtt lto UN Secretary-GeneraJ; *said r te preside, over a meeting . Hague. But, although. - Prime 

to-day that because or contin- ^ tomorrow between Mr. Minister Karamanlw , looks 

while the Greek Cypriote want nmg deliberations on the 1 derides and Mr. Denktash.. . stronger now than at any time 


stronger now than at any time 




; attends . the European so firmly : in the saddle In Greece 


security conference “ summit 


that it would automatically sur- 
vive .an - attempt to persuade 


displaced by the Tarnai axinx to ^ Cyprts, writes: eur .UN :..he : attends . tie European so firmly in the saddle In Greece 
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f Although British troops under' of evidence that the ban has on the island. 
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Nicosia airport and filled m the SStlon, Mid Sfnow looks likely bolds the strong cards- on Cyprus. 
iff 1 to“uberet?teS To£ ^ Joint Greek^Sh- Sat IrtSit Fbrt mS dependence,^ uBonat 
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recent tour aro un d Arab coun- ■ prevents him .from putting them 


kish- Cypriot state's foreign Press reports claim that roe city when tneir owners were rep am- quesnon sack to roe un. 
affairs miinster, explained it in is being systematically repeopl ed ited. The Turkish Cypriots though the omens are not good, 
London this week, the Denktash with Turks. Mr. Cellk rejects, claim that these goods, mainly it is through the intercommunal 
plan aims at preventing the gulf this but admits that “a -ftjr, lorries, and household posses- talks in Vienna that any deal 
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France mar 70 hurt in Athens street battles EEC pact 




get $iyi. 
from Saudis 


BY OUR OWN CORRESPONDENT 


, \ ATHENS, July 23. 


MORE THAN 70 people, about # Defence counsely tor the 21 
half of them policemen, were army officers standing trial 
Injured in clashes between before a court martial on charges 
demonstrating building workers of conspiring to cotamit sedition 
and riot police in the centre, of to-day. claimed the Alleged con- 
Athens today. - spiracy was a fabrication* to 

The trouble began when about e g p ase Iar ^ sc ^ e pui 2f s H ? £ 
4,000 building workers staged a officer^ considered sympathetic to 
mass rally, in support of higher the fallen military regime, 
wages and better working cotrdi- • The defence charged that 
tions and attempted to march Major Nicholas Tsangaralds. the 
I to the M tins try of Labour in star prosecution witness, had 
| defiance of police orders to been instructed by hfe superiors 
1 disperse. 'to -fabricate evidence against the 

Riot police, backed by teargas- defendants to have them expelled 
1 firing armoured cars and fixe from the aimed forces. *■ 
[engines, made repeated baton The accused were among 89 
I charges against the demonstri- trying officers arrested last 
tors,, who retaliated with stones February for • allegedly conspir- 
and other* material from build- j 0 release: imprisoned leaders 

tags under construction. Severel ^ junte,--ban the- Communist 

I passers-by,' including tounste. Party, and return Greece to 
were - caught ap w the clashes. ■ - . - 


By Rupert Cornwell 


PARIS, July 23. 

FRANCE and Saudi Arabia will 
cap the three-day official visit to 
Paris of Crown Prince Fahd with 
the signature to-morrow of a 
broad co-operation agreement, 
pledging closer financial, econo- 
mic and political ties between 
the two countries. 

The document itself will be 
what the French call an accord 
cadre, a loose framework into 
which more detailed negotiations 
can be fitted. These In fact are 
likely to culminate in October, 
when a French Ministerial team 
visits Djeddah. • > 


In the absence of . any 
announcements, several reports 
are going the rounds here on the 
contents of tbe agreement The 
most recent, and partially con- 
firmed by French sources, is for 
a possible Saudi Arabian advance 
of $lbo. But whether this is a 
loan or down payment for goods 
to be delivered later by France 
is unclear. 


NATO's 'military wing. * . .. 

Major • Tsangarakis told . the . 
court yesterday - the aim of '(he 
plotters was to carry oat a mili- 
tary . amp . and : they bad even 
been promised the support of 
Royalist officers wanting to bring 
bade deposed King Constantine. 
This was supported in court to- 
day by two. inore prosecution 
witnesses, - . Lieutenant-Colonel 
Harydimbs Tsangarakis (Major 1 
.Tsangarakis! - -brother) ' and- 
Colonel -Efth i mlos Psaros. 

The- -defence challenged theirJ 
statements daimiiig, the defend- 1 
ants, were not. conspiring but | 
were merely; exchanging views 
on"the4r~ anxieties -as officers: 
loyal to the spirit of the April 
1967 revolution. _ . ! 

H touhd’guFIty. the defendants 1 
could -‘face the death penalty.'... • 


Cyprus is 
‘abused’ 


By Reginald Dale 


After a luncheon with Presi- 
dent Giscard d’Estaing yesterday 
at the Elyxee Palace, Prince Fihd 
shed little light on proceedings. 
He refused to be specific about 
a rumoured 150m. ton oil supply 
deal, , confirmed Saudi support 
for French efforts to restart, the 
producer-consumer dialogue,. but 
would, not be drawn on the 
possible outcome of September’s 
OPEC meeting in Vienna. ‘ 

The two sides have agreed to[ 
set up a grand Commission to] 
meet twice yearly and Frenchf 
Premier Jacques Chirac will vislv 

Saudi Arabia next year. j! 


The demonstrators, their num- 

I welled by groups of youths, 
:umed private cars for 
ades and unsuccessfully ’ 
pted to seize public build- 
including the Central In- 
ation Service and the 
stry of Commerce, 
e clashes lasted throughout 
lay, paralysing the centre of 
apital. Several department 
s had windows smashed, 
some looting took place. 
e General Confederation of 
or said -the .incidents were 
vork of extremist elements 
bad disobeyed orders from 
tiieir union not to strike follow- 
iog the satisfaction by the 
Government of most of their 
(demands. The confederation 
said the incidents appeared to 
[be part of a general plan to 
creatfe a. climate of anarchy. 

The. incidents coincided with 
the first anniversary of’ the res- 
toration of democracy in Greece 
after seven, years of military 
dictatorship. 


Danish jobless put at 5% 


BY HILARY BARNES 


v ' COPENHAGEN, - July 23. 


FIVE PER CENT, of the Danish 
work force was unemployed in 
June, according to a new figure 
from the Bureau of Statistics. 

Denmark’s official unemploy- 
ment statistics have previously 
been’ limited to figures on unem- 
ployment among • insured 
workers, which were expressed as 
a percentage of all • Insured 
workers. This figure has varied 
between' 12 per' cent, and 9 per 
cent this year.' and given the 
impression that unemployment 
in Denmark is twice as high as 
in any other European country. 

According to the new figure, a 
total of 103, U0 unemployed 
workers reported to labour 
offices, or 5 per cent of the work 
force, while unemployment 
among insured Worfcers was 92 


per pent, compared, with 102 
per cent In May apd 32. per cent 
a yeariago.- 

AP-DJ adds:. Some 1,100 male 
brewery; workers: co needed defeat 
to-day' and went back to work 
after, three days of. .wildcat: 
strikes, in protest against man- 
agement refusal to give them 
equal pay with some 500 female 
colleagues at the- tap llnel . 

The' men resumed production, 
battling and distribution, of beer 
at fee United Breweries (CarlS- 
berg-and Tuborg) plants - - 

The conflict 'which was begin- 
ning: to threaten- to dry up .'the 
two. main- sources of beer fn 
Denmark, was the first-ever here 
with - ' women having the- .tipper 
hand fe an equatity-of-the^exes 
labodr Issue. • '! 


The British bases on the island 
were on the way. out he said. 
“The sooner tiles bases, are out 
the better,, both fot the U.K. from 
the economic point of view and 
for Cyprus from its own internal 
point of view.” 
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Britain’s unambiguous opportunity— Hattersley 


BY DOMINICK J. COYLE' AND GILES MERUIT 



See you in Leipzig I 


BRITAIN'S EEC referendum 
gave the Government clear *tep 
unambiguous opportunity— if te 
wishes to fake it— to play fa 
positive role In the Community, 
Mr. Roy Hattersley, the Minister 
of State far Foreign and Com- 
monwealth Affairs, said here 
today, while adding his personal 
belief that it would be unwise 
for Britain to rush headlong 
towards achieving “ ideological’' 
objectives of integration at the 
expense of practical measures of 
immediate economic concern to 
member countries. 


torate that the best prospect— 
but not guarantee-— of achieving 
orderly and progressive economic 
growth lay in EEC membership. 

A controversial note on the 
whole structure -and commitment 
of the Community was sbunded 
by Mr. Justin Keating the Irish 
Minister for Industry and Com- 
merce, who described the 
original Rome Treaty as “a con- 
fused and self -contradictory 
document" which- had become 
M less and less relevant” 


Reserved accommodation bookable in theUK..- 
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The Minister, who was address- 
ing a conference on Europe after 
the Referendum, sponsored by 
tbe Financial Times in conjunc- 
tion with the Irish Times and 
Berllngske Tidende said that 
what the June 5 referendum had 
demonstrated, perhaps ja ore than 
anything, was that there existed 
in . Britain substantial public 
support for moderate politicians 
and moderate policies. 

The result, too, demonstrated 
the clear view of the U.K. eiec- 


Mr. Keating charged that the 
EEC had as Its primary thrust 
the establishment of an area' 
where there would he free move- 
ment of goods, capital and 
labour, with • an . undistorted 
“ market economy;” Such a con- 
cept could not be reconciled with 
either regional or industrial 
policy. Regional disparities could 
not be reconciled with either 
regional or industrial, policy.. 
Regional disparities - were actu- 
ally widening in the Community. 

Speaking an Community eco- 
nomic- policy, Denmark’s Minister. 


of Economics, Mr. Per Haek- 
kerup, . opened the conference 
with a warning against the cur- 
re at tendency to consider Com- 
munity co-operation on economic 
and monetary policy as 4 * more 
or less useless.” But he added: 
“■It is certainly true that the 
economic development - within 
the Community has been very 
uneven— to say the least— over 
the past 18 months, but despite 
the severe pressure upon the 
balance of payments situation in 
several of onr. countries in 1974 
there have only been a few cases 
in which countries have- found it 
necessary to. have .recourse to 
protectionist measures, to the 
detriment both of international 
trade and trade within the EEC.” 

According to Mr. Donal S. A. 
Carroll, the chairman of the 
Irish tobacco and pharmaceutical 
group P. J. Carroll, the realisa- 
tion of- the EEC’s full potential 
for Great . Britain and Ireland 
hinges first on the restoration of 
order’ to their own economies. 


■DUBLIN, July 23. 


It was. a themfc to be echoed continued European - decentrall- 
later _hy t Sir Ralph Bateman, satiOn eould Interfere with ceo* 


President : of ;the Confederation tral Government. 


of British Industry,, when he 


conference's lunch-time 


stilted: “The "greatest contribu- speaker. Mr, Peter Kirk, MP, 
tion we In Britain- can make to chairman of' the Conservative 
European .progress is. to put our group- in fee European -Parlxa- 
owo house in order Sir Ralph meat, stressed in bis address 
described the British Govern- however, that the 1978 target for 
menrs cwrcoj ? a ? LRSHS ** direct elections to the European 
hayipg _• of. -Wild West * Parliament would probably not 

rough, justice- -about it,” but be achieved, 
adde^ Hit Vwcroeded by £ mpha£is)tlg that the EEC is 

flexftie^ystemf^te '® t 4 I “ a community in evolution.” 

pai } Dr Michael Davis, dlrectdr of the 
*W !B 2- Nuclear Energy and Electricity 
*52 Cdmmisslonin Brussels.aald that 
towards 10 per cent in a years although the Nine- are differently 
tin ^ e \; . placed;** energetically speaking.” 

On -fee' subject hf the. .Com- ;hc believed that progress toward 
enmity's future “direction,. Den—® ^.comtadri energy policy has cer- 
n»: former Foreign Affsin 

Vnist^f'-iiF A_i f .iTiHiei n w i> ft two yrBrs.. pH* rtsfics s refusal 
Minister, Mr. Oye Uuidberg. who _ t0 participate fit the International 
is Vice-President of --the Euro- Energy Agency : T was ' “ unfortu- 
peanrarifament. emphasised ttet nate," he said,- while a very 
need for increased Parliamentary nnportanfcelement in Community 


influence on the .runairt^. of the ; policy Was- to keep the Common 
Community. . In th®' larg er Epn>- Market united in the event of an 
pesn natiou States, he warned,’ energy supply crisis. ' 
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ttir^tened fire It: u P 0 ***** 1 ® **»* the Greek tries can hardly do more than go.- fee negotiating table. Mr. 


uroeas ror eyeiy iuw max was - ^ ^ dterchy, even ’if for feeir fel ^^.Opposltion and. - as Prime 


adSked S he wST'pertapi a ^ settlement, provided I7ew extra Totes in fee UN. 

can-ied • out. NonethSSs. it is g***™ and he _Iped_ ret_ Up .the inter- Steffi' ^ 


fee talks th at r^me. on July to '% ^ h ^' Auspices. But it has taken to ■■SS^&SSJS^v Ecerit 

between himself and Mr. Glafkos Tu, rkl 5 Cypnots still say- phh- fee sidelm« sine vbemg mainly £hs iaffi’feShe^'ould'nnt S- 
Clerides, the. leader of the Greek Ucly Jhnt few can onJy.be concerned 1 to use its good offices up of Greek 

Cypriots, for. the third time in cussed later. Vk. Denttafe -ffid to P ers Y“ d ^f lr S?f3r. a i ^ d ^^ r ^ Cypriot "enclaves^ in the 

Vienna. It is bard to see how offer in the last round of *the to., lay off Mr. Clerides and Mr. -northern sector ' 'But lie rnav 

this latest round of talks can Vtemi* talks to take some 10.000 .Denktash in the belief that these h ^f t0 for the 1977 ele* 

start, let alone get anywhere. ' Greek C^notS j back. But^Mr ; teng-time spamoR partners, who toe a ny c hahce of putting 

The key issue is fee Denktash Clendes insisted feat the Turks still remain friends, can .event* ^ ideas ^ pr acrtce ; 

plan fpr an interim admlnistra- roll back their “ Attila line to ally sort something out. Store will’ soon be heard of 

tiob.' He mooted this in the accommodate the. refugees in -a /But Britain’s good offices are -Cyprus in international discus- 
second-round of the Vienna talks, .neutralised. UN-patrolled ar«L..-]jot wbat they. Were. .The Greeks, sions.* Next week feerre may well 
and it was hoped that some com- At this Mr. Denktash baulked. As consider Britain's conduct feeble be’ a dust-np at . fee European 
promise could be thrashed out Mr. Celik explains It fee Turks ^ their defence, while Britain Security Conference summit In 
before any resumption. But Mr. regard anythin* but- tbe return, of is B tiir in dispute with .the Turks Helsinki, even if the Turkish 
De nktash only produced on the smallest- number of Grepk-and the Turkish Cypriots over ^nd Greek Cypriots .settle who 
July 18, and fee- same evening Cypriote to tb& north— and only damage to British property- in should sign the summit docu- 
Mr. Clerides flatly rejected it then under dose Turkish- super, y, e Kyrenia area. .The Turkish : ment for Cyprus: the Turkish 
The core of the plan is for vision — as a “security risk.” -Cypriots, publicly, and -the Cypriots will object to the 
Joint ministries of foreign affairs. One area of comoromife’ could Turkish Government in Ankara, Archbishop’s signature, though 
co mmunic ations and be the port of Famagusta, privately, have come . round to they may accept that nf Mr. 
health wife equal rights on a formerly predominantly Greek admitting that British residents Clerides. -The Greeks may then 
50/50 'basis for fee Turkish Cypriot and - now just ' inside have a case and. that something object to the Turks signing a 
Cypriots at all top levels, while the Turkish, sector. .- A large will be done about it, -but there document that purports to for- 
all other matters would be dealt number of Greek Cypriots could is yet no sign of money. - bid the violation of frontiers, 
wife by fee. separate adminlstra- be re-rettled here without toaktog However, there is also fee And if . the Vienna talks bring 
tions— a sort of diarchy. any real dent to fee' land area matter of Turkish Cypriot goods- no results, then Archbishop 
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... BRUSSELS, July 23. 
MR. .RAUF’ Denktash, the 
Turiush. Cypriot leader, to-day 
accused' the Island's Greek com* 
munity of abusing the Cyprus- 
EEC association agreement to 
the- detriment of Turkish Cypriot 
interests. 


.. Mr- Denktesh toid a Pros con- 
ference fee Greek Cypriots were 
failing _lo conTOlt^tfle^Turkish 
community, on fee working of 
the pact and trying to ensure 
feat -only Greek Cypriot exports 
beneflted from fee agreement. 

After Calks -at the EEC- Com- 
mission Mr. Denktash said Pres- 
ident Ortoli and Sir Christopher 
Soames, vice-presldentrfor extep 
nal relations, had taken note of 
his. case. The Commission issued 
a. , statement u reaffirming the 
principle that the association 
agreement must benefit the 
i entire- population of fee -island. 

Mr. Denktash said the Turkish 
Army wonld.remain.tjn fee island 
until- peace had been -secured. 
But he -strongly denied feat 
there, would be .any further 
Turkish -military action unless 
fee other side attacked, first. 
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Shoe plan 
to keep in 
step with 
complaints 

By Rhys David 

AN INDEPENDENT footwear 
test centre for dealing with the 
public's complaints about shoes 
was suggested yesterday by an 
official of the Office of Fair Trad- 
ing at a London conference on 
the industry. 

Mr. John Humble, assistant 
director, consumer affairs, at the 
OFT. told representatives of shoe 
manufacturing and retailing con- 
cerns that it was a matter of 
some disappointment that the 
facilities of the Shoe and Allied 
Trades Research Association — 
SATRA — were available only to 
manufacturers and a handful of 
.retailers. 

Mr. Humble told the con- 
ference — arranged jointly by 
William Tim p son, the shoe 
retailers, and Shoe and Leather 
News—that about 25 per cent, 
of telephoned complaints and 12 
per cent of written complaints 
to the Department of Prices and 
Consumer Protection were about 
shoes and that in the past nine 
months Consumer Advice and 
Citizens Advice Bureaux 
throughout the country had dealt 
wtib 14.514 complaints from un- 
happy footwear customers. While 
many of these would be un- 
reasonable. there was a need for 
the industry to raise its stan- 
dards. 

Mr. -Humble, whose office is 
working with the Industry to 
draw up a code of practice, 
suggested a better labelling sys- 
tem would help to prevent some 
problems arising. 

The call for an independent 
test centre was supported by Dr. 
A. R. Payne, director of SATRA. 
who said a plan for setting up 
a unit had existed for two years 
but needed to be funded by 
interested parties. 

Mr. John Timpson. managing 
director of William Timpson. toid 
the conference that the high level 
of imports indicated that British 
manufacturers were not making 
the full range of footwear 
required by consumers. 

Mr. Rex Harvey, president of 
the British Footwear Manufac- 
turers' Federation, called on 
manufacturers to increase their 
efforts to sell into Europe. EEC 
countries bad managed to more 
than double their sales into the 
U.K. by volume from 12m. pairs 
in 1959 to 25.7m. pairs last year. 

Walmsleys 
to move 
production 

By Lome Barfing * 

WALMSLEYS of Bury, the 
paper-machinery manufacturers 
which has announced big 
rationalisation plans, said yester- 
day that it intended to reduce 
operating costs and strengthen 
the company. 

Discussions aimed at making 
better use OF equipment and 
personnel were taking place 
with trade unions. It was hoped 
that rationalisation - would be 
completed in the shortest 
possible timp. 

ft is expected that production 
wilj be transferred from Bury to 
Bolton and Wigan, without 
reducing the capability of the 
company: 

The company said: The paper 
machinery market is in a 
depressed state and we do not 
expect any improvement until 
world production of paper 
returns to near capacity. 


Bank statistics show 
money supply lag 

BY MICHAEL BLANDEN 

S “ pply ,v, c0n ^ n r es f iml,ar Impact on the May figure There has also been a sharp 
the^Spi oA ^iow f?r M3 which is now shown as a revision to the May lending 

nH?t^, baDk "*« 01 f550m - or 15 P er ceBt » fibres, with the adjusted rise 
i™! 11 ** 11 Private sector is compared with the previous esti- in bank lending to the private 
depressed. mate of a 1 per cent increase. In sector in sterling now put at 

lhe picture emerges from the the latest month, however, M3 only £61m. against the previous 
latest banking statistics published fell by £96m. or 0.3 per cent. estimate of £228m. 
by the Bank of England. One of Behind this, there was a large T _-_ th „.»<= 9 

the important points in the fall in public sector deposits with 

figures is the substantial re- lhe banks, largely reversing the JrfSf ierlin- 

visions to the May money supply previous month’s unusual rise. J?™ 

statistics which eliminate sSme .This was more than offset by a “ft Slim JfSEL S 
of the anomalies which appeared rise in private sector deposits, so JJJ? seasonal ad Sit 
previously. that overall domestic deposits after s !f soDai aajustment 

Because of the continued pro- Sained £176m. But a large rise The Bank says ** It is too early 
blems and delays caused by the wou ? d normally be expected in to judge whether this fall is an 
new reporting systems, the Bank this month so that after seasonal erratic movement or whether it 
says that the new June figures adjustment there was a drop of represents any further slackening 
— ° some £110m. in demand for bank credit.” 


are also subject to revision. 

Over the past three months 
to mid-June the money stock on 
the narrower definition (Ml) is 
now shown -to have risen by 
about 31 per cent, after general 
adjustment, giving an annual 
rate of increase of. some 13 per 
cent, to 14 per cent. 

On the wider definition (M3), 
which includes bank deposit 


has risen by only lj per cent. 

In the past month. Ml is shown 
to have risen by £27 ol or some 
0.2 per cent, after general 


the month to mid-May, 


figure. 


THE CHANGES IN MONEY SUPPLY 

(Seasonally adjusted totals and percentage monthly changes) 

1974 Ml % change M3 % change 

£bn. £bn. 

April 17 

T2J7 

+2.5 

33.45 

+0.1 

May IS 

- 12A8 

• -0.7 

3358 

+0.4 

June 19- 

12J8 

-0J 

3352 

-03 

July 17 

1L55 

+ 1.4 

3457 

+3.1 

Aug. 21 

12A9 

+ 1.2 

34.93 

+ 1.0 

Sept. 18 

12.71 

+oa 

34.98 

+03 

Oct. 16 

12.90 

+ 1 A 

35.15 

+05 

Nov. 20 

13-00 

+ 0.8 

3558 

+ 13 

Dec. 11 

13JZ2 

+ 1.7 

3553 

+0.7 

1975 





jan. 15 

13.71 

+3.4 

35.97 

+0.4 • } 

Feb. 19 

73.67 

~D3 

36.44 

+ 12) 

Mar. 19 

13.94 

+2.0 

36.75 

+03 1 

April 16 

74.25 

+23 

3653 

+03 i 

May 21* 

15.08 

+0.7 

3737 

+ 15 

June 18 

; 15.11 

+ 03 

3738 

-03 


Clash near i LORD KEARTON OF courtaulds 

over BA 
shuttle 
fares 


The man who reshaped 
a declining industry 


By Michael Donne, 

Aerospace Correspondent 

A BID by British Caledonian 
Airways to have the fare on 
British Airways' Londoo-Glasgow 


BY GEOFFREY OWEN 

LORD KEARTON. who retired 
yesterday from the Board of 
Courtaulds. is one of the very 
few men who have taken hold of 


walk -on Shuttle service raised by! a substantial and largely decay- 


12 to £21 each way is to be dis- 
cussed in public by the Civil 
Aviation Authority on July 31 
in London. 

BCAL will also be asking at 
this hearing that the CAAj 


ing chunk - of British indusiry 
and transformed it into some- 
thing that is not merely viable, 
but an international leader in 
its field. 

First coming into the public 


shMtid impose mteta tol**'****" of the 1 Cl hid 
the frequency of Shuttle serri for C&urtaulds m 1B61 - he 


vices, seeking not more than five 
services a day in each direction, 
or a maximum of 31 a week each 
way. 

The BC.\L argument is based 


the natural choice to become 
chairman after the dust of the 
take-over battle had settled. 

As he recalled yesterday, be 
bad at the sun seen merit in 
. _ . - ... .... i the idea of an 1C1 alliance, but 

on the fuel that none of the : £, e objected strongly to the wny 
domestic trunk air routes is; ^ negotiations were handled 
profitable, and that the Shuttle . an{ j ^ i crm s being offered, 
has hit ns own Gatwick-Glasgow His ro , c in fighting off the bid 
air services hard. . was decisive and he emerged as 

British Airways intends to; the dominant personality in 
oppose bitterly the BCAL move, j Courtaulds. 
which it regards as virtually • /i ... > * 

seeking a hidden subsidy to i V_ntlCIS6u 



Lord Kearton 


Reorganisation Corporation in 

1966. 

But it was largely Kearton"* 
drive that pul the LRC on the 
map and persuaded even parts of 
the City that it had a valuable 
contribution lu make. 

Lord Heart on started his 
career as a scientist with Id 
at Biilingham in 1933. He spent 
his first IS months as a process 
worker an«1 later played a key 
rnie in selling up the first 
aviation poirul plants at Billing- 
ham and Heysham. “ ICI cate 
me my basic tramme." he says. 
“ I owe a creal deal to them.'* 

During the war he worked on 
the atomic energy project in the 
U.S. and was .-lrcmgly pressed by 
Lord Hinton to join him in the 
post-war nuclear nr-igramine. 

Bui Hear i on wnnirii a rhang''. 
wrote to his former hus-s. Sir 
Alan Wilson, at Courtaulds 
(“lhe only lime I have ever 
asked anyone tor a job”! and 
juini-d the cnmpanj ,i.- head nF 
chemical engineering research. 
He did mil drop his connection 


protect the independent airline! Jt was he who planned the big . , , 

against the effects of Shuttle commitment to the Lancashire where!*) most of the major cum ^ uiu 

competition. It will argue that (cotton industry and the “ verti- P an,t ' s would nave &evn grouped 1V1 ^ nuclear matiers itecuniinq 

the Shuttle has proved success-; calisation " of Courtaulds itself. luge! her under a joint Lour- 3 part-time* member «if the 

The latter v.as a policy much iaulds-lCl umbrella, fell apart at .Aiomic Energy Am horny in 

criticised at lhc start, but it has Hie la*t moment when one of the 3955 — he is nnu the lunge*-!- 

.enabled Courtaulds to ride out companies objected lu the vahia- serving member, 

the present textile slump far bet- Hon put on its shares. 

„ • ter than most of its overseas But Lord Kearton is not a man RecOVer> r 

BA's attitude is that BCAL has 1 competitors. 10 brood on set barks. Most of 

already been J — 


fuL and is attracting thousands 
of passengers every week. 

! Increase 


to show a fall of £I29m. or 0.9 
per cent, but a reallocation of Ml includes notes and coins In circulation plus private sector sterling 
some elements in the statistics. right deposits. 

particularly relating to transit M3 includes Ml plus other items, the main one being bank deposit 
items at the banks, has reversed accounts. Source: Bank of England, 

the direction of movement. * On new basis. 

This adjustment has had a .. — — — . — — — 


Consumer spending cut £109nt. 

BY WILLIAM KSGAN, ECONOMICS CORRESPONDENT 

THE FIRST significant reduc- spending. Yesterday’s figures rest of the month before VAT 
tion in consumer spending since take account also of expenditure was increased on May 1. 
the onset of the ILK. recession on cars, housing, fuel and light The CSO said yesterday, how- 
was brought out. In official and services. ever,' that the preliminary esti- 

figures issued yesterday.. The CSO said the fall in the mate should be treated with 

The volume of oonsumer second quarter was fairly wide- more care than usual. Not only 
spending dropped .£109m. (or spread, but that there were par- do the preliminary estimates 
14 per cent.) between the first ticularly large reductions- in differ on average by some £35m. 

and second quarters of this year, spending on alcoholic drink, from the final figures; on this 

to £8.950bn.. according to pre- tobacco, clothing and motor occasion the seasonal adjustments 
limitary Central Statistical vehicles. On the other hand are due to be updated. 

Office estimates. spending on food and radio and The sequence of quarterly, ccn- 

Th is is somewhat smaller than electrical goods increased sumer spending figures since the 

the 2 per cent, reduction in between the two quarters. beginning of 1974 (at 1970 prices, 

retail sales during the second The general fall has taken seasonally adjusted) is as fol- 

quarter, but bears .out the place in spite of the widely pub- lows: £8£55bn. (1974 1ft 

general impression given by the licised pre-Budget buying spree, quarter); £8.791bn. (2nd); 

retail figures -earlier this, .week.' The.. spree started- in tha .first. £8.964bn. (3rd); £9.098bn. (4th): 

The retail statistics account for fortnight of April before the £9.059 (1975 1st quarter); and 

about half of total consumer Budget, but. continued for the £SJ)50bn. (2nd). 


e is that BCAL has (competitors. to brood on MUM 01 ... has nmn^n^r- pride in 

given considerable ■* We were latecomers in nylon his initiatives have come off. his (; uur j au m s |-|i u . j : , r .. L .^| single 
- v • aWe it to start up Lnd polyester." Lord Kearton broad strategy for textiles has JexVtVo , t - r i n 1 Ho world 
in business—BA has neither for- '.commented yesterday, “and we been successful. ;im j m u, t . u hu work For 

rr 0r .«™ r8i I? n itI he r,«l™i«i could 8et no hc,p fr01 ? , lhe Drive ,« — ' “we\v gilt smii.* of 1 he ablest 

cation of some of its overseas. established producers: we had to ljnve and liveliest iiianjunrc >..u’ll find 

routes to BCAL to help establish; ma fc e 0UT mistakes in-house.” He has had the courage and anvwhere." Yet. eh. iract cristic- 
the unage of a second force , The list of acquisitions has the will-power to persevere once he h.rrf nude up his 
flaa airline — and that if j been long (though there were where others might have nn'nd tll veiire. he did *-u with a 
BCAL cannot compete effectively | p| cn |y more 'that were offered faltered. He has remarkable minimum of fits*, 
it should get out oF the airline jjjut rejected) and Kearton admits energy (“I’ve always liked work He had thought of retiring last 
business. 'that some of them took longer and I'm ready to put my hand year after ten years in the job 

There is every sign, therefore. ! to digest than he had expected — to anything"! and a useful |“tcn years 1 •» enough for any- 
that the hearings on Shuttle will I but “we arc getting much better capacity for self-mockery. one"). but the textile slump was 

prove to be a bitter clash be-Jat it — look ai how we’ve turned His vitality and sense of fun j Uji j beginning and he did not 
tween the two airlines, in which round Lansil in less than two are infectious, yet he is capable want lu quit uniil he cutiid sec 
the CAA will have 1o decide years.” of sating exactly what he thinks the company emerging success- 

whether to penalise BA for its'. Lord Kearton is quick to praise with a bluntness and ferocity fully from it; the signs of re- 
initiative in starting Shuttle or | his colleagues and staff, but he that van offend and sometimes coverv are now clear. Two weeks 
to risk BCAL having to withdraw admits that most of the ideas wound. agu he told his colieagues that 

from domestic routes because of | have come from him. Not all of He has never been the City’s he would retire at the annual 

unprofitabilijy. j them were accepted (several most popular industrialist I “ they n Cnera j meeting. 

The situation is clouded by 1 attractive • looking acquisitions have never even understood Yesterday he moved out 
two factors— first, the strengthen- ! were turned down by the Board ) what he has been trying to do of the chairman's office, dealt 

and some were frustrated by or what he has achieved." one with his last correspondence, and 
external circumstances. colleague complains) and he prepared to depart. British 

In the early 'sixties the upsei some when he became the indusiry will be a duller place 
"grand design" for textiles, first chairman of the Industrial without him. 


ing possibility that all the 
domestic airlines will have to 
ask for a new fares increase soon, 
and. secondly, that the Govern- 
ment. through its civil aviation 
policy review, is believed to be 
close to some reorganisation of 
the airline industry, including 
rewriting the “policy guidelines" 
given to the CAA. 

Just what the latter will en- 
tail nobody knows, but it seems 
likely that the imminence of 
such Government decisions will 
in 3 uence the CAA’s thinking. 


Easy Party ride for Beim’s industry policy 


Market lists textiles 
subject to restraint 


BY JOHN WTLES, LABOUR REPORTER 

THE LABOUR PARTY'S contro- and the departure of Cabinet version of the document will be mit their 
versial draft- statement on Ministers to other meetings put to the Labour Party confer- writing. 


observations in 


Interest rates 
rise ‘could 
be temporary’ 

By Michael Blanden ' 

THE RECENT tightening of UB. 

monetary policy and the rise in ^ ^ ^ 

interest rates which has prompted j one^of theTeading'* low cost 

this week’s move by the Bank or I suppliers, to the Community, has 
| England to jack up London 1 not? been made available in 
j short-term rates “could be only 1 Brussels. 

1 temporary." i The agreement reached under 

In its latest review of interest • the terms of the l*ATT Multi- 
rate trends WUliaau and Glyn's ; Fibre Arran cement which now 

controls inlcrnalional textile 


THE LIST of textile products 
which will come under restraint 
as a Tosult of the agreement 
reached last week between the 
EEC Commission and Hong 


bed- 


and 


versiai aran.- siateuieni ua wiumws w , n.,1 ,h,t th» rftn»w«i ;conm,|< inicrnaiionai tox 

industrial policy, with its calls allowed a very smooth passage ence in October after only the Bamng a special national ' comm.nis mai me trading covers 14 categories, 

for greater Government Inter- for the 30,000-word document, most cursory examination by the executive meeting to discuss the j rise in U.b. prime rates retiecieu j ln each nf lhesc a ce ,[j ns c , n 
■ *" J " J **■“*■' *■ * ! statement, and this has been; a tightening of lhe Federal ; the rate nf prpwl h 0 f imports 


vention in industry and the use produced by the Party's home executive yesterday. 

of private pension foods for in- policy ' committee, under the During yesterday's discussion, ruled out because of the holiday i Reserve's monetary policy, in 
dustrial investment could chairmanship of Mr. Anthony Mr. Benn shared Mrs. Shirley period, the only other oppor-j response to a sharp growth in 

become official policy without Wedgwood Benn. Williams* regrets at this proce- tunity for discussion would haw L ooe , supply in recent weeks 

any detailed discussion by the Moderate Ministers, who have dure, but said that executive been at the executive meeting . . rhe 'ment 0 r s20bn. of 

Party’s national executive. . already voiced misgivings about members were free, either to immediatclv before the Labour l . 1 jr H r' 

The position emerged after a some of the draft proposals, attend next month's home policy Party conference at the begin-; ulC0i:ne tax rcDaies 

meeting Of the national 'execu- were left unhappy last night at committee meeting which will ning of .October. ■ However, loan demand was not 

tive yesterday when lack of time the fact that a slim med-d own finalise the statement, or to sub- This was strongly opposed bv 1 expected to recover strongly m 

' Mr. Ron Hayward. Labour Party [the U.S. until the autumn and- 

■ ^ general-secretary, who said that!," 1 , Eur f« e ^.r,i Bn Kioh»i?' , ^MPp t -1 

i( - ouW «« «H»» delegrioas ' £;'£" l ' y u , g'>r!! te r" is^d in ; 


Crossman diaries: support for Silkin 


over previous levels into ihe 
Community will be imposed. 

Growth 

Product rate % 

Woven fabric of cotton 
and synthetic fibre 
bleached or unbleached 7 
Woven fabric of cotton 
or synthetic fibre, other 
than bleached or un- 
bleached 


of depressed economic ! Undergarments. Knitted 
decide their attitude towards the : nr crfiphp!eri shins . T . 


statement. 


further volumes to fidentiah'ty of Cabinet 
siems to he maintained. 


discus- lication 
But I achieved. 


could -be 


Mr. Silkin alluded accept that they need not be Lord Gardiner asserted that which witi b^drafted manifesto1 


from 


disclosure the soundness of Cabinet govern- n(nrt . ■ " 

OV -001111011 mani ripnATirlixl rrn year. 


TWO FORMER Lord Chancellors are two 
and a previous Attorney General come." 
backed in principle the view When 

of Sir John Hunt, the Cabinet during th e course of ms legal protected 

Secretary, in the High Court arguments to the duties of indefinitely, and In ray opinion m ent depended on mutual 
yesterday that publication of the Ministers as officers of ^ the 15 years should be the minimum confidence and this would be 
Crossman diaries in their Crown, Mr. James Comyn, QL for period during which revelation eroded by the -disclosure of con- 
present form would harm the the Sunday Times, asked Sir is; banned. fideutial' matters while those 

traditional secrecy of Cabinet John if the Queen had been ' « Even that -period might be concerned were still active in 

meetings. consulted about Uie cuarms. < too short sinee Ministers involved public life. . 

_ , - .. „ t __j Sir John: She has been ma » still be in political « , 

The Lord Chancellors. Lord consu ited only about the release wj e CflDdoUT 

S™ tofcae? S« a °bUn “M tb. »urU Wfl.,-po«r Sir Jotw Hunt, uho b.eamc 

witiiSlr Peter Rnwlinson, QC, ^ any^wtv ovlx !° ff 01 *® 1 cffnlldeotiplrty. _I can Cabinet Secretory in 1973 and 

former Torv Attornes'-GeneraL aDy think of no more obvious eircum- has been handling the contro- 

orovided suonorting affidavits nri n f«tpr had been 5tances th . aD those which arise versial issue of the Crossman 

for the present Labour Attorney- cong^ed by him in June last fnnn Cabinet dlscussion . s - ’ diaries with the Sunday Times. 

General, Mr. Sam Silkin, QC, . when his attention was Ministers might find it hard saJ d in ^ statement. The 
who is trying to stop publica- to difficulties that could to he frank in Cabinet meetings S® C h ♦ 

tion of the diaries in book form, a rt^ovw certain passages. But if they felt details would be e 1 Q .. 

as well as preventing any he had not been consulted - this published. If confidence m the . Lorne Barl,n * 


or crocheied. shirts. T 

the ! shirts, undervests. sing- 

docuraem bv i iwo^thirds ^ Gmernmem’s anti-inflation policy 1 Jets 
‘ . nSoritv 1 it will forin ^an ofh n the U - K - hi,d ‘ aver,etJ u,e Outerearmeni 

proppriv ZX^'plWS.n^“h? Sc«W , hr«< ol an «crl.n S .or cmclHMert. 


If the conference adopts the! T * ,e announceruem of 


25 


Knitted 
jerseys, 
pulovcr*. slipovers, twin- 


sets, cardigans, 
jackets, jumpers 
Bathing costumes 
trunks, trousers, skirts, 
dresses, frocks, combina- 
tion sets, infants’ gar- 
ments 

Overcoat type raincoats 
Men’s and boys’ oiiler- 
U'enr. suits, jackets. 

blazers 

Trousers, jeans, breeches 
Women*#, girls' and in- 
fants’ coats and jackets 
funis’ coats an djackels 
Women’s, c iris’ and in- 
rants’ skirls an ddresses 
Women’s, girls’ and in- 
fants' shirts and blouses 
Men's and boys' shirts 
Pyjamas, nightgowns and 
other night wear 
Bed linen, table linen, 
toilet linen, kitchen 
linen 7 

The growth rales are Tor the 
Comnuinily as a whole. Under a 
.separate burden-sharing agree- 
nmni reached with the other 
EEC countries Britain wiH have 
to accept a much lower overall 
rate of growth where it already 
am: pis more Ilian its fair share 
of mi purls. 
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S.5 
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some time ; 


Company 
agrees to 
Monopolies 
ruling 


| British Rail urged to invest 

I BY ARTHUR SMITH 

I A CALL for British Rail to make jedt into question While the foreseen and BR was lo offer an 
" heavy additional Investment " tunnel itself had been planned effective alternative to the Con- 
in cross-Channel services follow- in great detail, it was not until linent in the longer run lo air 
| ing the collapse of the Channel last ’ autumn that a reliable travel, there could be no escape 
[Tunnel project came yesterday, estimate of the proposed high- from heavy additional invest- 
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Record Turnover and Increased Profits 


Extracts from Accounts 
Turnover 

Profit before Tax (excluding 
exceptional items) 
Dividend per Ordinary Share 
Earnings per Ordinary Share ' 


1975 
.474.61 2 

725,477 
7.32p(4.Bp Net) 
• 9.7pN0t 


1974 

19,412,771 

617:499 
6.61 p(4.49p Net) 
8.43p Net 


1973 

20,348.159 

795.440 

6.30p 

13.31p 


1972 

18.463,687 

629,714 

e.oop 

10.19P 


Ai the Annual Meeting held on 23rd July the Chairman stared that the turnover for lhe first three months 
of the cunem year (ApriJ-June) was 22% greater than in 1 974 and thar the increase in trading profit 
at least balanced the increase in expenses. 

The outcome for the whole of the year however depended too much on the uncertain economic outlook 
of the whole country for any reliable forecast to be attempted. 
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Healey hints at steeper 
penalties on employers 


The Financial Times TJir J.iay July 24 1975. 


BY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT 


Crosland 

rejects 

Chunnel 

plea 

AN ATTEMPT to persuade fhe 
Government to reassess its deci- 
sion not to go ahead with the 
Channel Tunnel was rejected by 
Environment Secretary Hr. 
Anthony Crosland in the Com- 
mons yesterday. 

Hr. John Rathbone (C., Lewes) 
said: “There are those who hope 
the Caimcross report will lead 
the Government to reassess the 
viability of the Channel Tunnel 
and to re-start work on it as soon 
as possible, particularly bearing 
in mind that it does not- cost the 
taxpayer in this country one 
penny." 

The report of the committee 
under Sir Alec Cairncross which 
examined the tunnel project was 
recently given to Mr. Crosland. 

Mr. Crosland said the report 
had not been intended to be a 
complete reassessment of the 
project and it would not cause 
the Government to reassess its 
decision. 

Dr. Edmund Marshall (Lab 
Goole) asked whether the report 
made any comparative evalua- 
tions of the road or rail schemes 
for the tunnel. “If ro, what 
conclusions does it reach and do 
you agree with them?” 

Mr. Crosland replied that be 
had only so far had' the 
opportunity to read the report 
quickly. w But it reaches a con- 
clusion which will not be palat- 
able either to myself or a lot of 
Labour MPs, which is the more 
rail orientated the tunnel is, the 
less profitable it is from an 
economic point of view/ 


Minister sees 
squatting as 
urgent problem 

THE GOVERNMENT recognised 
the urgency of the squatting 
problem and the strength of 
public concern, but it would 
prefer not to consider amend- 
ments to the criminal law 
unitl it received the Law Com- 
mission’s report on conspiracy, 
Lord Harris, Minister of State, 
Home Office, told peers yesterday. 

Baroness Caitskell (Lab.) 
said: “Although certain squat- 
ters are almost criminal, the 
nation should he worried about 
the homeless and the two facts 
go together in many cases/ 
Lord Raglan (Lab.) said that 
hundreds, and perhaps thousands, 
or perfectly sound empty houses 
around London simply invited 
occupation. Many otherwise law 
abiding citizens occupied them 
because they did not understand 
why they should be left empty. 

Lord Harris said that this fact 
was in the Government’s mind. 


Inquest jury 
duty change 


EMPLOYERS WHO break the' 
Government's proposed pay in- 
crease peg of £6 a week could be 
penalised by more than the total 
cost of the increase. 

This possibility was -broached 
for the' first time by tbe Chan- 
cellor, Mr. Penis Healey, vyhen 
-he claimed in the Commons last 
night that -the Government's pay 
policy strategy was the only one 
that would give the nation " any 
chance of getting inflation down 
In time/ 

Facing renewed demands from 
the Tory “shadow" Chancellor. 
Sir Geoffrey Howe, that the 
Government • should unveil its 
reserve powers legislation, Mr. 
Healey went so far as to promise 
that if such legislation became 
necessary ft would not be retro- 
spective. 

In other words—" there would 
be no question of. imposing pen- 
alties on employers 'or making 
over-large settlements before the 
reserve powers Bill was enacted.” 

That being so. employees 
would not have to nurrender the 
higher pay they had received 
until that time, Mr. Healey indi- 
cated. 


j : - ’tij®*’ 
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Obstacles 


But in urging the House to 
give a second reading to the 
Remuneration, Charges and 
Grants Bill, be contended that It 
would remove legal obstacles to 
the effective operation of the 
vo 1 notary policy. 

Mr. Healey stressed that the 
Bill did not impose legal controls 
on pay but ensured- that the 
Government, workpeople and 
their employers' would have the 
best possible chance of making 
sure that tbe voluntary policy 
worked. 

The Government- had to have 
effective means of discouraging 
employers and their workpeople 
in the public and private sector? 
from breaking the £6 pay limit. 

Nothing could be further- from 
the truth than the accusation 
that the Government was-" legis- 
lating hy White Paper/ 

Mr. Peter Rost (C. Derbvshire 
SE) intervened to ask Mr. Healey 
to explain how many infringe- 
ments of the pav limit would he 
required and tolerated before the 
second “ mystery sanctions BUI ” 
was introduced. 

Mr. .Heaiev retorted angrily: 
“That Is nothing to do With the 
House at the moment/ Urging 
MPs not to intervene during the 
rest of -his speech, he said that 
when he spoke on Monday he 
had been interrupted 28 times. 

Explaining that the Bill would 
provide for a special element of 
housing subsidy in 1976-77, Mr. 
Healey said that this special 
subsidy would he for one year 


SIR GEOFFREY HOWE 
Demand to see reserve 
powers. 

only. . It would act as a strong 
inducement to local authorities 
to keep rent increases down. 

If next year a significant 
number of authorities were mak- 
ing unreasonably large rent 
increases, the rent limiting 
powers in the Housing Rents and 
Subsidies- Act were available. 
“We would not hesitate to use 
them if we felt it was essential 
to do so/ 


reason for that anxiety either. 

“Their third anxiety is about 
additional sanctions.' This is a 
Bill whose whole purpose is to 
avoid the need for compulsory 
wage control. II It "proves in-, 
adequate it will be for the House 
to discuss this matter when the 
occasion arises/ * 

“I do not believe any of the 
anxieties expressed by the Oppo- 
sition are justified, still less that 
they constitute a reason for 
opposing a Bill wbidi is essential 
if the Government's attack on 
inflation is to end in victory-” 

Mr. Healey referred to Mr. 
Heath’s “historic” speech the 
previous day when the former 
Tory leader had described the 
strategy as the only one giving 
Britain a chance of getting infla- 
tion down In time. 

Mr. Healey added: “The alter- 
natives put forward from both 

sides of the House could not 

produce the necessary effect over 
the next 12 months. There Is no 
practical alternative to the policy 
tbe Government has put for- 
ward/ 


putting the interests of the 
nation first/ 

Mr. Healey muttered “Hum- 
bug ” but Sir Geoffrey con 
tinued: "That is why we shall 
be asking- the House to vote 
for our amendment to-night/ 
Employment Secretary Mr. 
Michael Foot - intervened to say 
that if the Bill were defeated, 
it would not be possible to apply 
effectively the voluntary policy 
of - the £6 limit, 


Damage 


Maximum 


Sensible 


Mr. Healey said that the 
Opposition bad specifically 
declined to oppose the White 
Paper, yet they had put down 
an amendment which, if carried, 
would make a voluntary policy 
on incomes 'Impossible. “I 
cannot help feeling a little con- 
fused about all this manoeuvr- 
ing/ 

The Opposition amendment 
complained ' that the Bill 
provided for existing contractual 
rights to be overriden. “ It 
would make complete nonsense 
of a policy for limiting incomes 
if employers were compelled by 
contractual arrangements to pay 
more. Both the TUC and the 
CBI accepted this, so there is no 
substance in the Opposition's 
anxiety/ 

Mr. Healey said the Opposi- 
tion's second complainf was that 
pay limits were to be inters 
preted by the Secretary of State 
and not by the court. 

•* The policy is the responsi- 
bility of the Government. It is 
right and sensible that a 
Minister, rather than a judge, 
should take the responsibility 
of explaining it There is no 


Sir Geoffrey Howe, “shadow" 
Chancellor, attacked the Govern- 
ment for the way it bad chosen 
to carry out the White Paper 
proposals. It was difficult to 
.describe something involving the 
imposition of limits as being 
voluntary. More details should 
be provided about the £6 a week 
limit 

“Does the policy apply so as 
to secure no more than £6 a 
week maximum to individuals on 
an individual basis, or does it 
apply, as the White Paper seems 
to suggest, to settlements on a' 
payroll basis? 

“Are employers to be free to 
give two pounds to some and 
eight pounds to another or not? " 

Of “ phantom " sanctions legis- 
lation, Sir Geoffrey continued: 
“The heart .of the matter is 
apparent when we come to the 
undisclosed Bill referred to quite 
explicitly in the White Paper. 

“ The legislation has been pre- 
pared. How then can the Govern- 
ment justify not disclosing it to 
us? How then can they argue 
that it is still in draft?'" 

The House could be recalled at 
48 hours' notide during- the recess 
to enact secret powers legisla- 
tion. “At the very least we are 
entitled, to see it What does it 
contain? Is It or is it not retro- 
spective? " 

Sir Geoffrey asked why the 
Government was unwilling to say 
what was in the other Bill. “ A 
Government- that is .more con- 
cerned with the unity of its own 
party than anything else' cannot 
be — as it should be doing— 


Sir Geoffrey replied: “ If it will 
□ot work without this BUI, then 
how it ceases to be a statutory 
policy I do not know. We ask the 
House to vote for this amend- 
ment to-nighi on that basis/ 

The Opposition welcomed the 
Government’s .decision to attack 
inflation. It was not disposed to 
deny the Government the means 
of achieving that but “ we decline 
to approve these' means/ 

Tbe means did unnecessary 
damage to the rule .of law. The 
failure of the Government to pro- 
duce tbe secret powers BiU was 
“an affront to Parliament and 
the nation." 

Sir Geoffrey said that if .the 
amendment was carried, Conser- 
vatives would look to the 
Government to introduce the 
fresh BiU which tbe Secretary 
of State had said was necessary 
to give statutory force to the 
voluntary policy. 

If the amendment wore not 
carried. Conservatives would not 
challenge the formal second 
reading, but throughout the long 
committee stage, which would 
follow, would press the 
Government to improve the BiU. 

. “ We shaU look to the 
Government ' to publish ' the 
secret powers BiU before we 
come to the third reading of the 
Bill which is now before the 
House." 

If tbe House had not been 
satisfied on these points by- then, 
the Opposition would consider 
very seriously whether the Bill 
should be given its third reading. 

Liberal Economic Affairs 
spokesman, Mr. John Pardoe. 
said that Liberals had supported 
the Gaverment because they be- 
lieved the Government had at 
last taken steps down the right 
road. 

Bnt the Remuneration -Bill fell 
woefully short of what wa c 
required. It was not good enough 
and would not do anything to 
stop the fail in tbe pound. 
Before many weeks are past, we 
shall all be back here again 
to pass some very different 
measure. 

. “ The only way out of the 
vicious circle of inflation is 
through a tough incomes policy, 
because nothing else will work 
quickly enough." 


Many MPs doubt wisdom of 2am 
verdict on Civil Service pay link 


BY JOHN BOURNE; LOBBY EDITOR 


proposed 


THE GOVERNMENT Is to 
abolish the duty of a Coroner's 
jury to name tbe guilty person 
!J they bring m a verdict of 
murder or manslaughter. Govern- 
ment spokesman. Lord Wclls- 
Pestell said in the Lords yester- 
day. 

This change — and an end to 
the Coroner's consequential duty 
to commit the named person for 
trial — would be made at the 
earliest legislative opportunity, 
he added. 

Lord Wells-Pestell said it was 
difficult to say when legislation 
might be possible although an 
opportunity for change could 
arise in a genera! Bill. 

He told Lord Ifale (Lab), a 
solicitor, who asked what purpose 
Coroners’ courts now served, 
that there was an argument for 
the courts “ but not perhaps 
when they are concerned with 
a criminal decision." 


THE MORNING after the night 
before's 2 a.m. plethora of divi- 
sions on MFs pay revealed a 
large number of bleary-eyed MPs 
unhappy about the 128-127 vote 
on the amendment that “ it is 
desirable in principle" 'to link 
their salaries to “ a point on the 
scale” paid to an Assistant 
Secretary, not later than three 
months after the next General 
Election. 

Until then, the amendment 
added, salaries should be raised 
by not less than the some as any 
increases awarded to this grade 
of Civil Servant. 

Their objections were varied 
and ranged across all parties, 
although it was mainly Tories 
who objected to the idea of MPs’ 
pay being related to a civil ser- 
vant's. 

The first general objection 
was the narrowness of the vote. 

This was caused by a Conserva- 
tive MP. Dr. Alan Glyn, first 
voting for the amendment, then 
having second thoughts, but 
arriving too late to vote in the 
other division lobby and thus 
cancel out his original vote. 

If successful, his stratagem 
would have resulted- in a tied 
vote, with the Speaker having 
to decide whether to cast his 
own vote for the amendment or 
for the Government’s general 
motion on -the principle of an 
unspecified grade in the public 
service. 

Then, there was the predict- 
able reaction of the Left and 
others that it was wrong Tor 
MPs to give themselves, even at 
a future date, rises so out of step 
with those received by the 


workers they represented. 

Admittedly, the attempt to 
reduce -.the Government's imme- 
diate proposal for a £5,750 a year 
salary to the anti-inflation norm 
for the rest of the public of £6 
a week maximum on MPs' exist- 
ing salaries of £4,500 was over- 
whelmingly rejected by the Com- 
mons. 

-Bur this did not stop a Labour 
MP, 1 Mr. Bruce Dauglas-Mann. 
objecting in the Commons to-day. 
He complained bitterly about the 
said. “ it would take our salaries 
early morning vote because, he 
to anything between £8,650 and 
£11.000 — vastly In excess of the 
Boyle report’s recommendation 
of £8,000. 

"The vote was also at 2 am. 
In a debate of such wide-ranging 
discussion that even the mover 
of the resolution scarcely re- 
ferred to the subject matter. It 
was also taken in -the absence 
of nearly 60 per cent, of MPs.” 

Down-to-earth trade union 
MPs and some Tory lawyers 
regarded the vote anyway as 
virtually meaningless In terms 


of cash in the pocket As one 
commented: “If I had reported 
back to workers a settlement 
along the lines . of last night’s 
vote, I would have been laughed 
out of court" 

Their main point - was that, 
first, the only commitment in 
the vote was that linkage to 
Civil Service pay and the other 
elements were "desirable in 
principle," and that the Govern- 
ment was left free to come up 
with fresh proposals. 

But they also argued that no 
one agreed in the debate what 
stage of an Assistant Secretary’s 
range of salary should be applic- 
able to MPs. His scale of £8.650- 
£11.000 is over four years. How- 
ever, it was suggested in the 
debate that £8.650 should be the 
target for MPs. 

Finally, they said that, in any 
case, complete linkage would not 
begin until after the next General 
Election, and because no Parlia- 
ment- could bind its successor, the 
next one could throw out the 
linkage principle if it wished. 

But perhaps the chief com- 


plaint ■was about the Govern- 
ment's mismanagement in stag- 
ing such a long and emotive 
debate on three motions and 
various admeudments so late at 
night 

Few MPs .thought that 
wrangling Into the small hoturs 
about their pay was an inspiring 
example to the rest of tbe nation 
in these Inflationary times. And 
even those who passionately 
regard themselses as a case for 
special pay. treatment believe 
that sensible derisions are not 
reached at a time when dawn was 
only a few hours away. 

MPs’ salary rates since the 
war, with the Assistant Secretary 
rates in brackets, are: 

May 1954. £1,000, plus a £2 a 
day sessional allowance £1,750- 
£ 2 , 200 ); 

July - 1957, £1,750 (£2,100- 

£2,7QQ); 

October 1964. £3250 (£3,300- 
£4.360, plus £85 London weight- 
ing >s 

January 1972, £4,500 (£5,350- 
£7,276, plus £175 London weigh t- 
Ingj- 

} 


MPs react angrily to £20] 
clothing industry aid 
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THE GOVERNMENT is making 
a £20m. cash injection under the 
Industry Act to raise produc- 
tivity in the -clothing Industry, 

through help in modernisation 

and re-equipment Industry Sec- 
retary Mr. Eric Yarley told the 
Commons yesterday. 

“This is a medium to long- 
term measure which will help 
the whole textile industry which 
depends on the clothing industry 
for a significant proportion of 
its' domestic sales," he added. 

His Department was also ready 
to explore with other sectors the 
scope and need for seta cm ns 
under the Industry Act which 
were suited to their particular 
circumstances, provided the 
money could be found. 

In addition to the £20m. help 
Mr. Varley described a number 
of measures to help the British 
textile and footwear industries. 

Mr. Michael Heseltine, 
“shadow" Industry Secretary, 
asked whether the £20m. was in- 
cluded In the £100m. already 
announced by the Government. 

Mr. Varley said that the 
money for the .scheme would 
come from the allocation of 
£100m. announced by the Chan- 
cellor. But “should It become 
necessary to increase it, it will 
be increased by up to £5m." '■ 

Mr. Max Madden (Lab., Sower- 
by) said amid shouts of approval 
from Labour MPs: “The textile 
industry is fed up with Govern- 
ment promises and expressions 
of ‘sympathy." The crisis was 
caused by the influx of cheap 
foreign goods. 

“Will you undertake a serious 


examination of the problems of 
the industry which are causing 
high unemployment, short-time 
working, redundancies ' and 
closures? " he demanded. 

Mr, Madden said that the 
House wanted no more “ limp 
statements" which were adding 
to growing cynicism and bitter- 
ness in. the industry. 

Mr, Varley replied that' he 
hoped Mr. Madden would have 
welcomed the scheme instead of 
making carping criticism. “We 
are doing all we can to help/ 

Mr. Jim Marshall (Lab. 
Leicester S.) said that MPs .were 
not indulging in carping 
criticism. The statement did 
nothing to relieve the despair and 
despondency which bad followed 
the Prime Minister’s May 


announcement. 

“Unless something is done to 
stimulate home demand for 
British-produced textiles, there 
will be no British textile industry 
tjo take advantage of the boom 
yon and your Cabinet colleagues 
Continue to tell us will come in 
1976/ 

j Mr. Varley mud the £20m. 
would directly assist the home 
industry although it would take 
time. He wondered if Mr. 
Marshall was confident there 
Jwould be no retaliation against 
[British textile exports, 
j Leader of the House, Hr. 
•Edward Short, promised to con- 
sider finding time for a debate 
on the problems of the footwear 
and textiles industries. He would 
announce his' decision to-day. 


Fatal fire inquiry may 
be ordered-Minister 


A FATAL aocidemt inquiry, may 

be ordered into the Arbroath 

guest bouse fire in winch six 
people (tied, >tfae Commons was 
told yesterday. 

Scottish Under Secretary Mr. 
Harry Ewing said thetft the Lord 
Advocate, . Mr. Ronald King 
Murray, is to consider Whether 
to order the inquiry when tie 
receives a report on the fire. 

He told Mr. William Hamilton 
(Lab. Fife Cent) that no appli- 
cation for a fire certificate under 
the 19TZ Order, bad been made, 
and none was required since 


sleeping accommodation was not 
being provided fox moire than six 
guests. 

Mr. Hamilton asked how many 
guest houses there were in Scot- 
land which were not covered by 
the 1972 fire regulations. “Will 
you take every- opportunity to 
bring influence, on the Lord 
Advocate to have an inquiry, and 
to urge on local authorities to do 
everything In their power' to pre- 
vent a repetition of this kind of 
accident? " 

Mr. Ewing told him that 
smaller premises were excluded 
from the 1972 Order. 


LABOUR NEWS 


Teachers 22.3% award to 
be backdated to April 


BY CHRISTIAN TYLER, LABOUR STAFF 


NEARLY half a million school- ' 
teachers In England and Wales 
have been awarded an average - 
2&3 per cent, pay rise hack-, 
dated to Apr lL. ... v 

The award, which is worth 
14£ per cent in terms of “ new 
money," escapes the new £fi a 
week pay limit because it Is 
the result of arbitration set up 
before publication of the anti- 
inflation White Paper. 

It was . announced by Mr. 
Fred Mulley, Education Secre- 
tary, in a Commons written 
reply yesterday. . 

Welcomed 

The 22J3 per cent. Includes 
the value of £229 a year Hires- 
' hold payments." It means that 
head teachers will receive up 


R-R men 


to £10.000 a year, according to 
the size of their schooL 

Starting- salary is raised from 
£1,677 to £2^53 and a s enior . 
' teacher’s maximum .goes from. 
£4,977 to £5,910, 

Teachers onion leaders wel- 
comed the news yesterday, 
r claiming If vindicated their 
decision to go to arbitration. 
They had claimed 26 per cent, 
at a cost of £240m. In & year, 
and the employers lad res- 
ponded with only 15.5 per cent 
In Its report, the arbitration 
panel said it had considered 
not only the existing social 
contract wage guidelines— 
which. It said, the management 
had Interpreted dosely— tint 
also pay levels outside the pro-' 
fession and the size of recent- 
wage settlements. 


The arbitration resulted from 
arguments about how far hack 
the calculation of rest of living 
compensation should go. 

Last year the teachers 
received a “special case" 
award averaging 27 per cent, 
on top of their 8 per cent, 
award during Stage Three of 
the' Conservatives’ -Incomes 
policy.. They wcfcamdons to 
maintain this u catch-up * In 
this year's settlement. - 
Teachers’ annual pay date Is 
April I, and the “Special ease " 
award, from the 'Houghton 
Committee, was backdated to 
:REay 24 last year. '. 

Yesterday’s announcement 
concerns primary- - and 
secondary school teachers. 
University 'teachers are await- 
ing; an arbitration award from 
October. ' 


settle for 

fringe 

benefits 


By Our Labour Correspondent 
SHQP STEWARDS representing 
12,000 workers at the Rolls-Roj^e 
(1971) engine division In Derby 
yesterday accepted a package of 
improved fringe benefits hut 
come away with no basic rate: 
increases, from their annual 
negotiations. . 

This is because they followed 
Scottish Rolls-Royce workers in 
winning interim pay increases of 
up to £8 a week in January: 
Since then the company has 
refused to concede any further 
increases unless linked to pro 
ductivity. „ 

Earlier this month the Derby 
workers ' imposed sanctions 
including an overtime ban-tn 
support of their “substantial" 
pay demand but these were 
lifted after only two days. 

Now they have accepted the 
company's original offer which 
will mean an additional two 
days’ holiday for most workers 
from next January, and give 
pore workers the onporturiity of' 
transferring to staff conditions. 

It seems clear, however, that 
the shops stewards will he back 
in , January— 12 months ' after, 
their - interim agreement— to 
demand the £6 a week increases 
allowable under the Govern- 
ment’s pay policy. 

• A mass meeting of "J.2.000 
steelworkers at Shottou, North 
Wales, will be held to decide 
future actions if a decision is 
announced to close the' steel- 
making section / 


TUG calls for wealth tax 
with a £30,000 threshold 


BY LOREUES OLSLAGER, LABOUR STAFF 


THE TRADES Union Congress 
yesterday called Jfor a wealth 
tax to be levied on all families 
owning assets worth more than 
£30,000, including their homes. 
But in evidence to a House of 
Commons Select Committee, the 
TUC made it clear that this low 
threshold should not come into 
operation immediately upon 
introduction of a wealth tax in 
Britain: to which the Govern- 
ment is committed under its 
election manifestoes. „ 

In a Greeiv Paper last year, 
the Government 1 -pientioned a 
threshold of £100,000 for the tax. 

Sneaking for the TUC. Mr. 
Cyril Plant, the Funeral seem- 
f*rv of the Inland Revenue Staff 
Federation, indicated that the 
unions would bp content with a 
tax starting at this level as long 
as the Investment incomes sur- 
charge Is levied seoarately. 

But thp TUC would tike to see 
the surcharge subsumed Into the 
wealth tax. Once this has been 
accomplished, the much lower 
threshold should b*t introduced 
Tor the latter, Mr. Plant said. 

He agreed with a number of 
Conservative MPs that a 
threshold of £30.000 might be tno 
low to bp acceptable at current 
levels of inflation. But be 
screwed -that the Government's 

sim to reduce tbe level to 
single flgares. he mentioned 7* 
oer cent., by the end of next 
year. , 

The TUC leaders remained 
rather vague on' the rate at 
which th« wealth tax should he 
levied. But Mr David Lea. the 
head of the TUCs economic 
department, said they preferred 
the more progressive of two 
hypothetical scales given in the 


Yorkshire and Kent 
lead NUM revolt 

.BY JOHN WYLES, LABOUR REPbRTCR 

LEADERS of 6S.000 miners In pithead ballot which starts next 

the Left-wing dominated York- week and .will be completed in 

shire and Kent coalfields yester- all areas' by August 22. 

day rebelled against their union’s ^ 

national executive and urged rOSlCTS’ 

miners in their areas to vote 

against the Government's anti- The area council decision will 
inflation policy in next month's be broadcast through leaflets and 
pithead ballot posters to be distributed at all 

’-TbP Yorkshire decision sets Yorkshire pits. But it remains 
Brian's loriS against- ***^*”1 
the National Union of Mine- uL^,? erta by ^ 
workers executive’s recomrocnda- 8«» nimseir. 
tlon to support the Government’s He may be Influenced by his 
policy. The move, fofeshadowed judgment of whether he can 
in the Financial Times on Tues- carry a majority of Yorkshire 
day. sets the pace for two other miners . against the national 
big Left-wing areas — Scotland executive. He appeared yesior- 
and South Wales— -to follow suit- day to hold out tittle hope of 
when their area, councils meet a victory, for the Loft in the 
in iust over a fortnight national vote, saying after tbe 

- .The campaign which gathered meeting that "if somebody 
■momentum iu Yorkshire and Jcnows they are right it does not 
Kent yesterday, apart from high- matter if they are beaten 100 
lighting yet again the deep poli- to L" 
tieal split in the NUM, y»ill leave 
many miners in a dilemma, with 
their loyalties divided between, 
their local leaders and the 
national executive. 

Mr. Arthur Scargill, . .. the 
militant Yorkshire area presi- 
dent scrupulously observed his 
constitutional obligations during 
tiis area council yesterday. 

Bound by the majority decision 
of the NUM -executive,, he 
reported on its recommendation 
atad then left the debate to the 
77 delegates. . PAY- TALKS for atomic workers 

. 'But the recommendation was at - British Nuclear Fuels 
rejected by at least a 2-to-l adjourned yesterday because of 
majority and delegates went on a disagreement between em- 
to, cast a similslr vote in support ployers and unions over the 
of a ‘call for a “ no vote " in the meaning of a passage in the anti- 
\ \ inflation White Paper. 

BNF and tbe Atomic Energy 
Authority (which met unions on 
Tuesday) believe that all 
threshold money paid this year 
— £4 in the atomic, workers’ case 
— must -he offset against the £6 
limit. But the TUC and the 
Department of Employment have 
confirmed that only threshold 
money paid after August 1 — the 
start of the new., guidelines — 
should 'be offset. 


Atom pay 
talks 

adjourned 

By Christian Tyler 


Green Paper. This called for 
tax starting at 1 per cent and 
rising up to 5 per cent of a 
person’s assets. 

In Its written evidence to the 
committee, . the TUC said, that 
It did hot expect, a wealth tax 
to reduejf. the. level, of savings 
in Britain. On. the contrary, such 
a tax would be accepted “by 
the whole community as a major 
contribution towards a fairer 
economic system.” 

But it did admit that during 
the initial ..period at ;least strict 
exchange controls might be 
necessary to prevent British sub- 
jects transferring their assets 
abroad in order to escape the 
taxj As a ^alternative to ex- ■ 
change control, the TUC asked 
the Government to consider the 
possibility of taxing the transfer" 
of capital abroad if there was no 
change of ownership. 

Discussing the Government's 
proposal to base the wealth tax 
o nself -assessment by the owner 
in order to make It manageable 
for the Inland Revenue, the TUC 
said it might be desirable to give 
the State powers to purchase the 
assets, at the owner's valuation. 
“This would ensure that tax- 
payers valued their assets at the 
full market value." 

The TUC accepted that . in cer-‘ 
tain cases owners would not be 
able to pay the wealth tax on an 
annual* basis, and the possibili- 
ties must exist for- deferring It 
until assets such as farms or 
small businesses changed hands. 
In such cases,- it proposed that 
the Government - should be able" 
to take a share in the business 
in lieu of- tax. This way, Mr. 
Plant -said, closures and redun- 
dancies of small businesses could 
be avoided. 


Meanwhile, the negotiator for 
the' Amalgamated " Union of En- 
gineering Workers yesterday 
disassociated tbe AUEW from 
the claim by a spokesman for 
the union side that tbe unions 
were ready, although reluctantly, 
to accept the £6 limit.. 

. Mr. Gavin ''Laird, the AUEWs 
Scottish regional official, ' said: 
“ Our' 'union’s : policy Is well 
known. We are .trying to maxi- 
mise the ’money for our members 
through ' the Industry's joint 
council. If the. members decide 
it is not enough, 'ithe union will 
support them/ 

The AUEW annual conference 
this summer rejected any kind 
of social contract with the 
Government 

YEAR BOOK ON 

LABOUR 

STATISTICS 

The fifth- of the series of year 
books setting, out British labour 
statistics compiled by the Depart- 
ment. of Employment has 'been 
published relating to 1978. Sub- 
jects covered include wage rates; 
hours of .work, retail prices, em- 
ployment and- unemployment, 
vacancies, family - expenditure, 
membershln of trade unions, 
industrial disputes, industrial acci- 
dents, cost per unit of output, out- 
put per person employed, labour 

turnover ■ and percentage of 
emnlovess covered by types of 
collective agreements. 

- : British. Labour Statistics: Year 
Book 1973. S.O. £12. ■ 


Jones and Murray in EEC team 


BY JOHN ELLIOTT, LABOUR EDITOR 


A TOP LEVEL team of eight 
union leaders including Mr. Len 
Murray, TUC general secretary, 
and Mr. Jack Jones of the Trans- 
port Workers, will form the 
TUCs first delegation to the 
Common Market's main consulta- 
tive organisation, the economic 
and social committee. 

This was decided yesterday by 
the TUC general council and 
follows the TUC decision to drop 
its boycott of EEC institutions 
iu the wake of the recent 
referendum. 

The TUC team- will attend its 
first meeting of the economic and 
social committee, which' per- 
forms an advisory role to the 
EEC Commission and Council of 
Ministers, in September. They 
intend to spend their first year 
analysing the usefulness of the 
committee which has been 
criticised for its lack of effective- 
ness. 

“If it turns, out to be just a 
talking shop then we will modify 
our views accordingly," Mr. 
Murray said yesterday. 


The TUC leaders are con- 
cerned about the work-load in- 
volved in the’ committee — one 
estimate they have, heard is that 
each member has to devote some 
50 days a year io meetings in 
Brusels— and are likely to field 
a less high-powered team if they 
do not consider the results suffi- 
ciently rewarding. 

Other EEC unions however are 
also sceptical about the effective- 
ness of- the committee which Is 
made up of unions, employers 
and other interests, -and may 
urge the TUC, through the Euro- 
pean Trades Union Confedera- 
tion, to spearhead a reform move- 
ment. 

The names of the TUC leaders 
Involved will now, be passed as 
official nominations to .tbe 
Government In 'all 16 names 
have been put. forward in two 
batches— a primary group to fill 
the eight .scats available to UJC 
workers' representatives plus a 
further eight reserves. • 

The first eight are: Mr. 

Murray; Mr. Jack Jones, who is 


chairman of the TUC Inter- 
national committee; Lord Allen, 
oT the Shopworkers; Mr. David 
Basnett,- of .the General : and 
Municipal Workers; Mr. Terry 
Parry, of the Eire Brigades; Mrs. 
Marie Patterson," of the Transport 
Workers; Mr. Reg Bottini, of the 
Agricultural, Workers; and Lord 
Briginshaw, retired general 
secretary of the printing union 
The other eight are: Sir David 
Davies, retired general secretary 
of;the ; .Iron and jSteeL .Trades; 
Mr.' Alan Fisher,, of the Public 
Employees; Lord .Greene, "retired 
general secretary of the Railway- 
men; Mr. Tom Jackson/ of the 
Post 'Office Workers; Mr. Danny 
-MeGarvey, of the' Boilermakers; 
Mr. Cyril Plant, of the Inland 
Revenue - Staffs;’: Mk. *■» Hugh 
Scanlon, of the Engineers; and 
Mr. Joe Ring, who will, shortly 
be leaving the Textile- Workers 
and will probably be, replaced by 
^another nominee. • • 

TUC appointments to other 
EEC committees are to be' made 
later. ' 






S ' tel 


Anyone who thinks packaging is a luxury should 
lead the story of Mr Abubakar s tomato crop 
And, indeed, the story of Metal Bqxs overseas growth. 


Mr. Abubakar farms 9 acres in Nigeria 

His main crop was maize— until an international 
customer of Metal Box suggested that tomatoes might be 
more profitable. 

The whole scheme depended though, on finding 
efficient and economical ways of packing and distributing 
die crop, so that half of it wouldn’t be wasted. 

That’s where we came in 

Wfe advised on processing, canning and labelling, and 
were able to supply cans in the right place, at the right price. 

Today Mr. Abubakar can sell all the tomatoes he can 
grow Dozens of farmers in the district sell their tomatoes for 
processing and packing in cans made by Metal Box’s 
Nigeriancompany. And Nigeria has a whole new industry 
improving the preservation and distribution of food 

It’s just one example of how packaging can help the 
world make a more efficient use of its available resources; 
and partly -explains why, in developing countries, the 


packaging market tends to grow faster than the economy * 
as a whole. 

And jfs also an example of the way Metal Box is actively 
developing its overseas markets. (The Company’s overseas 
sales have more than doubled in the past five years, and are 
now roughly a third of our £455 million 
JHb pj| |k turnover.) 

\Ne work in Africa, India, Asia and the 
WmLm ’ Wsst Indies— as well as being Europe’s 
largest packaging manufacturer. 

BPP" And everywhere we go, we grow 

Metal Box Limited 

Were growing because 
were needecT 
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Tight control for a 
better design 


• ELECTRONICS 


Gas turbine economics and 




- tween -inside and outside unit? 
would be in the keyboard and 
the strongbox. All other modules 
would be identical. Single chip 
processor plus some ROM, and 
■ ram power were specified, the 
V dispenser to include .a card 
reader, keyboard, display, note 
dispenser and journal printer. 

Note handling problems were 
solved so satisfactorily that the 

1 " AN INTERESTING experience specialist from ERA, Mr. R. J. mechanism was made much 

in purpose design has come to Binfield, was seconded to work smaller and simpler than la any 
eliminated by using an air gap fruition with the placing of a with Mr. P. M- Wising, entrusted comparable unit ' 
between two rings so that any contract for some £4m. for 600 by Nordic 'Savings Banks (NSD) in a second round of subaus- 
ir regularities cancel each other automated cash dispensers by the hi 1973 with master-minding the sums, manufacturers were asked 
out. Production repeatability is Scandinavian Savings Banks con- dispenser project - to put up budgeted tenders 

such that preprinted scales can sor tium with Docutel Corporation * At a very early stage it was against a design *peciflcatmn. 
be used. of y.s, - decided to provide the simplest Docutel was the winner, taking 

The under one miHiamp fsd Docutel has made a determined — *“* 1 " ,v -e~- <*<*« 

units employ jewelled conical attempt to break into the U.K. • M 

nivots while the inwpp oanciiivitv himkinv market, hut .aith du ehJ At tbat time LSI potentialities far from 3,000 dispensing 



021-454 7101 
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• PLASTICS 


lined solution, precisely matching the' responsibility detail design- n>.| T 
U.K. NSD requirements and no more: This company has shipped.not rn 1 yll I Cl 111 
imiciv, At that time LSI aatentialities far from 3.000 dispensing units • J ^ 



WITH AN eye on the fact that engine time constant and for a can be used for _ . 

Industrial sales of gas turbine complex controller the complete from underground storage tanks, stnictlaon of long life. « ^ u»j«. , . — — — - - , . ... 

' engines have taken a distinct program cycle takes 10 minutes, or from tank to tank after a road of cases from 52 to 250 ram. is bined. the U.K. market seems to with computer control;. - . since NSD is to have a total PLASTIC. CONSTRUCTIONS 
up-turn in the last three years. Up to 256 separate instructions or train accident or breakdown, available with white enamel have remained adamant Twenty ■ manufacturers from of S- 000 terminals dmually. — Gfoup^ fabricator am distributor 

particularly in pipeline applica- . can be programmed..,. . ..The pumping unit consists of a Whether this will continue now Europe, the U.S.and Japan were JO.OOOa^ak-^lJine tottra™. of coiroslon-rwistantaiermoplas- 

tions, Ultra Electronics Jias The company bss. already sold. H ate- lightweight diesel engine SSSiS? that the Scandinavians have asked to send In proposals ag^t.rompu to in ^fWffCOMtriK tics, has introduced ( a fire- 

launched a new development of the system to Chrysler. General with gear drive to a type FP65 SrS*? 1 * 1 w St ^ unc 5' Division, ^ the plnnse remains to be the outline design specification, involved, it looks as if Docutel retardant grade of polypropylene 

— — — - — — • — - noSSre IspSeement RK? anmoAb Sen- No product and no projected -may well have a major ongoing in the form of sheet, block and 

The engine has a flame- Loadon ’ 7011 (0M52 3333) * Where the UX comes in is .product was in line with NSD*S contract which is a feather in the ventilation tube. 


its electronic engine control Motors and Ford who axe Dronf 
which offers considerable cost developing gas turbine engines pump . 


and size advantages over the fo r truck and car applications Pr0 of exha ust system with spark 


- - - - “ pruui exaausx system wim spaj -» — ■ 

units, tt has been making up to and are having to cope with the arrester, an automatic shut-down |\yl p o c 7 7 TAC 

m device and a remote stop control. lVlvuiJ Ui wjj 


now — mainly for aircraft appli- problems of fuel efficiency, ex- 
cations. haust products, response speed, 

Rather than offering indivi- we'ght, safety and many others 


The maker is on the' Wednes- 


1 lilt; Uitmcr IS UU uur it cuiacu- — • — i 

^ bury Trading Estate. Old Park C/’YM Ho ITT 

dual analogue controls for sped- ultra expects the unit to have Road, Wednesbury, Staffs. (021- MJIIU.N 1 f t 


with the involvement in the needs- - - cap for ERA Systems. Available in sheet sizes 3000 s 

Docutel design for Scandinavia -■ The ideal was a unit sMd to> The latter company k at 1500 mm and 20QO.X;10Q0 mm the 
of ERA Systems a company operate in d bank or “ihrouffit Cleeve Ro ad. Leatberhead, .light grey material is available 
under the wing of the Electrical the wall ” witb. little mr no modi-* Surrey KT22 7SA^ Leatheraead in seven thicknesses. from 3 mm 
Research Association. A senior 8 cation. *1116 only <tifFerences be-' *■{ 03723) 74181. 


fic engine types, the company’s universal ’ application - to the 556 44S9). 
control and instrumentation automotive, industrial, aviation 
division has developed a pro- and marine markets where opti- aft INQTD11MFMTQ 
gTammable unit based on a com- misation of performance under w ^ ivumtn ■ 9 
bination of analogue and digital par t load conditions and in ex- A ^ 
techniques. tremes of climate and terrain /\ L Ll J I <\ 1C 

Sensor signals (temperature, are becoming increasingly Im- 
•flow, * “ 


suspension 


flow, geometry, etc.) from por tant from the dual viewpoint __ *■ '1 

various parts of the engine ire of fueI consumption and air TTlOVin0 GOTl 
standardised via signal condi- pollution. More from -the com- AAAV/ ¥ WA1 

tionlng circuits connected to an pany at 136t Mansfield Road . • J ■ + 

input multiplexer, the setting of Acton. London, W 3 0RT (01 992 IfffllCPTOr 
which is controlled by a stored - AllvJ'lv'ClL'Jl 


by a srorea 3434, 
digital programme. On versions 
on the equipment Intended for a HANDLING 
engine development programmes w 
the programme can be set on TV 1 

a patch panel, refined and modi- j V I (1 Fl 1 1 tz 
fled as- research progresses and 
in the final version replaced by 
semiconductor 
memories. 

The stored prdgram also con- 
trols an 

unit and the output routing 

the result through another multi- SIR W. H. BAILEY 


AT A time when there is a pros- 


A PROCESS photometer that can 
be used where solids concentra- 
tion or turbidity In a liquid 
medium can be measured as a 
.function of its optical charac- 
teristics has been Introduced by 
Eur-Control GB. 222A, Addington 
Road, Croydon. CR2 8YH (01-651 
1228). 

Usable with up to 90 per cent 


placed by 4 . _ 

readonly pUUlp 10 f 

ed prdgram also con- + -A?-..— 

analogue computing T I^TlSlGI 
he output routing of CA ttUJIVI 


pect that the pointer and dial obscuration of the measuring 
indicator will be overtaken by S P. a .™ . er- the unit, designated 
the. “digital read-out" Smiths MEX2 uses a four-beam altema- 
Ia dustries has announced a mov- ting light control system and has 
ing coil device with an accuracy a submersible or flow-through 
of better than one per cent, sensing probe placed directly in. 
achieved by means of a self- the flow line, tank or reservoir 
compensating design. containing the medium to be 

Known as the Linicator, it can measured. No sampling is re- 
have a completely linear or quirecL 

exactly reproducible non-linear Insensitive to changes in light 
Valve 240 deg- scale and can be level of the lamps or ageing of 



\Jp .0 12 passengers and one vehicle can be 
carried in this ferry, which is the first of 
the Rotork Sea Trucks to be built to the 
requirements of the Department of Trade. 
It was built by Rotork at Westbury, Wilts., 
and has been bought by Inverness County 
Council to provide a service between 


Castlebay, Barra and the Island of Vatersay 
in the WesterirlsFes. The glass reinforced - 
plastics ferry, which cost about £21,000, 
has a bow tamp and can be driven right . 
onshore. It j# powered by two Volvo 
106-h.p. twin* diesel engines and has a speed 
of about 20 knots. 


to 15 mm. Pressed blockis manu- 
factured only in 2000 x 1000 mm 
in thicknesses tip to and includ- 
ing 30 mm arid the ventilation 
tubing in 10 sizes from 110 mm 
up to 500 mm outside diameter. 

Tests on 5 -mm and 6 nun 
materials have been carried out 
by Yarsley Testing -Laboratories. 
The 3 mm material did not flame 
or glow after, removal of the 
burner, using the BS27S2 method 
508A. For the 6 mm material, 
BSB547: Part 7: 1971 Section 2 
was used. A Class- 2 result was 
obtained. 

Plastic Constructions is on the 
Tyseley Industrial Estate, 
Seeleys Road, Greet. Birming- 
ham, Bll 2LP. 021-773 1331. 


plexer, to power amplifiers Services, a subsidiary of Imperial used to measure any physical the photocells, the unit is de- 

which In turn drive fuel, nozzle Metal Industries, has introduced quantity that can be represented signed to withstand the toughest 

or other actuators, indicators a mobile pumping. unit for trans- by a change of DC current or environment Applications will 

solenoids. fering petroleum products, water voltage. occur In waste water treatment 

Each sensor and actuator Is or certain chemicals. The customary need for high the paper and pulp industries. 


POLLUTION 


• SECURITY 

Invisible 
ink stops 
pilfering 


£<dcu acuoufi diiu duiudiui id u 1 ceiuuu tueuiiuua. , me customary ueeu xor mgxj uic ouu puip uiuuau • 

interrogated and updated at Designed to raise 5.000 gal/hr accuracy in the air gap between chemical plant, rivers and lakes I Kii cflAtl 

intervals much shorter than the from a depth of 18 feet, the pump armature and magnet has been management. _ V^UIIIU Uu LXv-/i_L 

better and 
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Consolidated Statement of Condition 


ASSETS June 30, 1975' 

Cash and Due from Banks ..... v. $ 627,1 23,509 

Time Deposits in Other Banks'. . . . .’ j*. . 210,532,^1 2 

Federal Funds Sold and Securities Purchased 

under Agreement to Resell . 1 81 ,662,500 

Investment Securities: 

U.S. Treasury Securities 320,886.014 

State and Municipal Securities 41 9,307,003 

Other Securities ; 1 0,301 ,086 

Trading Account Securities 139.402,225 

Loans 1.797,756,670 

Direct Lease Financing 56,91 1 ,534 

Customers Acceptance.Liability 60,550,896 

Bank Premises and Equipment 88,264,488 

Other Assets ’. 60,71 6,51 6 

Total Assets - $3,973.41 5,053 

LIABILITIES 

Demand Deposits $1,223,149,768 

Savings Deposits and Certificates : . 635,51 8,895 

Other Time Deposits 686,445,783 

Deposits in Foreign Offices.'. 391,527,039 

Total Deposits $2,936,641,485 

Federal Funds Purchased and t 

Other Short Term Borrowings . . . \ 561 ,71 1 ,484 

Acceptances Outstanding 60,664,637 

Accrued Interest, Taxes and Other Expenses 43.625,431 

Mortgage Payable -3.944,763 

Other Liabilities ; 77,1 05,420 

Total Liabilities $3.633,693,220 

RESERVE FOR POSSIBLE LOAN LOSSES $ 40,814,450 

CAPITAL 

Capital Stock. $ 50,205,040 

Surplus 83,879,1 60 

Surplus Arising from Assumption of Convertible 

Capital Notes by Parent Company 24,100,700 

Undivided Profits 90,722,483 

Equity Capital ■; — * ■ $ 248,907,383 

Total Liabilities and Capital $3,973,41 5,053 
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soluble manganese, soluble. mag- mm 7 added, the ash , - 

nesium and complex alumina temperature of the fuel °P notices stating that the goods 

compounds hr powerful solv^nti. ^ thi prevStfng £ ya^(ihim on are so marked. 

It is suitable for all types of ml- flagging j n the high temperature The system is being introduced 
b0ller zone and plate-out on the heat- Into the U.K. by Sandhurst 

The specially activated man- ing surfaces of the boiler, re- (Britannia), of Spindle Way. 
HIGH , combustion . efficiency, ganese in MM. says the company, tarding or preventing the cata- Crawley. Sussex (0293 22215). It 
elimination of acidic smut and acts as a combustion catalyst and’ lytic conversion’ -of suipher consists simply of a pen con- 

reduction of corrosion and promotes more complete buiBy dioxide to sulphur trioxide. taininc ink that becomes visible 

smoke are said to result from out of the fuel, so that less ex- The solvents, in which the only on exposure to appropriate 

the use of an oil fuel additive cess air is required for the com- principal chemicals in MM are levels of ultra-violet light, 

called MM now being tried out bustion process. Soot and smuka carried, condition the fuel and together with a suitable UV light 

in factories and hospitals in formation is reduced to a mini- insure control over sludge for- souree. 

: . ’ ■/- mation offering fuel saving, and The pen is non-defacing and 
. . ’ control over burner coking. can be used op' all surfaces 

' K Combustion Chemicals, But^ from valuable oil paintings and 
- tank and Jatterlv adjacent to the wood Works. Cbertsey. Surrey antiques to clothing and watches, 
main sewer channel. In this’^Chertsey 63871) has already Other uses 
situation a constant' flow ofTiade arrangements for produc- ing of rented^items, entries ra 
14JW0 gph was achieved auction of MM under licence m building societybooks.authorira- 
pipework arranged so .the Teed^ several cduntries and further tionj passes, tickets, and pattern 
into the system. and theLoutgoing-nxeraeas expansion^ now. being. marking- in - *ne - tailoring 

“clear" fraction were by sought, industry.- : — . 

gravity. 


• PROCESSES 


Useful raw 

materials 

^ ^ ... • » «• 

from waste 


e was 
of the 


" Thick ” slu 
pumped from the botto: 

TESTS OF a closed circuit “ save celL j 

all” recovery system in paper Features of installation of the 
manufacturing - have shown system are minimal disruption 
savings of 4 tonnes of fibre per of production and th«f advantage 
week using a single low-cost of simplicity of additions due 
unit known as the “ Mecatec to modular construction. Because 
effluent treatment system. This there are no moving parts. indi- 
is a multi-purpose mechanic vi dual components provide long, 
device developed in the U.K. and trouble-free service, 
already used successfully for Mecatec , i5 , Melville Terrace. 


genera! and industrial wale- Stirling, Stirlingshire, Scotland! 


treatment processing. 

Other advantages of the 
system include recovery of 
valuable china clay and chalks. 
By closed circuit utilisation 
of process water there is a 


Stirling 63021. 


Powder 

Ul nakVA luci« <0 a '. ^ ^ 

50 percent saving of . rt-fVI Of! 

intake. The system also reduces VAJClLiJ uillCtil 


effluent discharge to drains and 
brings it within consent condi* 
dons of the local authority.- llCTTlo 

Marketed by Mecatec project ' • , . , 

engineers, the system has no A - COMPACT electrostatic 
moving parts and comprises a powder spraying system for 
bolding tank fitted with a clari components up to 12 x 9 x 6 
fier section- It combines inches has been introduced by 
features of inertial and blanket VoJstatic Coatings, 57 Stirling 
filtration for effective removal of Road. Acton. London, W.3 
particles. , - ‘(01-902 6931). 

The test programme, under- ' The complete system, measur- 
taken at a paper mill in the t ng 12 x 6 feet, consists of a 
Aberdeenshire area, showed cylindrical spray chamber 
impressive separation of “thick incorporating electrostatic guns. 


and “ thin ” fractions. When 


a generator and powder feed 


. at . approximately system, a powder extraction and 
14,000 gph input, overall clarifi- reC0V ery unit, an electric curing 
cation efficiency — taking into, oven 'and a variable speed loop 
-cceunt the weight of souds conveyor 

e moved and the weight of solids D • ‘ .. . _ . 

.a < the input feed— varied . Be( L a >*f e chamb ^, r ,s 
between 85 and 95 per cent. The ^, esi ® n t? a roP^lhng 

clarified overflow, containing an electrostatic charge on its inner 
average 140 ppm total solids, surface, the overspray^ powder is 
was used as shower water, white returned to the workpieces as 
the thickened underflow was P ass on t * ie conveyor, pro- 
returned to a “save-all” unit a secondary coating 

yielding a four-fold increase .in e «ect- 

save-all drum efficiency. The Temperature of the oven can 
existing save-all drum efficiency be controlled to a maximum of 
was increased from in the region 250 deg. C. Curing time can be 
of 20 to 80 per ceaL % reduced to two minutes, and 

The system has been tested conveyor speeds op to 20 feet/ 
in two situations; first, drawing minute are possible depending 
off backwater from ‘ the steeps on the length of the ovea 


OFFICE: 48 Gresham Street, London EC2V7A<X England 
. Johannes G. van Thiel, Senior Vice President 
Robert E. Vanden Bosch, Vice President & General Manager 
Telephone 01-606-8292; Telex 884932 


Harris Bank International Corporation: 77 Water Street, New York, N,Y. 10005 
Harriscorp Leasing, Inc:: 111 West Monroe Street Chicago, Illinois 60690 1 . 

Wholly owned .subsidiaries of HARRIS TRUST AND SAVINGS BANK ;• 
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IS YOUR STANDBY 
GENERATOR READY FOR 
THE NEXT EMERGENCY? 


Cable and 
Switchgear 
Group of 

Companifis 



Why allow your expensive investment to corrode or 
siBza by standing idle? We mil Icwp year generator 
in perfect tunning order so that It is constantly 
ready for use when reqnirfcd. 

We will take an the responsibility 'with a 
Maintenance Contract. 

Any size, any place. 24jiotir standby service. 

Cable & Switchgear eJso cany out die following 
Work for industry, commerce and the public sector> 
. Design and installation of sub-stations 
. H.V. and LV. cable network? 

Maintenance of sub-station equipment 



Divisional Manager 
CABLE & SWITCHGEAR (FARNtEY) 
INSTALLATION LTD. 

Cabgear W&rks, Conoington Road, London, SE13 
Phone: (01 J 852 6112 Telex: 836235 
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U.K. ECONOMIC INDICATORS 


General 

Unfilled vatfn'sl 
Uuemploymt. f 
Currency res re’s 
Manfd prods^ d 
Basic mater’ls d 
Terms of trade 
Bank advances b 
Retail prices 
Wage rates 


HP debtl 

Indust, output** 
RtL sales val.“* 


1975 


1974 


Trade and 
industry 
Imports . f.o.b.** 
Exports f.o.h.** 
Visible trade' 
balance 


fbn. 

SJon. 


June 

1.609 

1.440 


£bu_ 


*000* 
’000s - 
’000s 


’OOOs 


Comm, vehicled 

Cars* • 

TV setsW 

Radios, ■ radio 
gramfettll- ...... 

Steel V (weekly 

average)* 

Bricks* /. 

Cement ■ (wkly. 

average)* *000 tonnes 


May 

32J1 

69 

162 


386 


*000 tonnes 
millions 


332^ 

423 


Houses cmpltd.f 
Man-made 
fibres* .. 
Furnituret* 


T)00s 


365 

25.0 


m. kgs. 
1970=100 


53.64 

1« 


Hosiery* 1970 = 100 

Petroleum! - m. tonnes 

Raw cotton 
(wkly. average) 


’000 metric 

tonoes 


Apr. 

82 

737 


732 7.62 7.68 836 


137 136 134 2.63 2^3 


E rigrg. : (orders 
on hand)** ... 
Elec, cookerst f 
Washg. tnchns.f 
Machine toolst 
Raw woolsfi 


Mar. Feb. 


Jan.- 

Mar. 


Mar. 


Jan-' 

Mar. 


1970=100 
’000s 
’000s - ‘ 
£ra. 

m. kilos 


121 

753 

91.8 

273 

9.3 


124 

77.0 
R5 3 

25.1 
9.1 


123.6 

77.4 

87.2 

253 

93 


137 

783 

79.9 

22.2 

U-l 


136 

.68.7 

73-7 

183 

93 


Consumer 

spending 


£bn. 

1970 values 


Year 

2nd qtr. 1st qtr. to date 2nd qtr. Year 


8-950 9.059 18.009 8.782 35.759 


Motor trade 

turnover 1967 = 100 


1975 t 1974 1973 

1st qtr. 4th qtr. 1st qtr. Year Year 
243 ’ 209 186 207 M2 


1974- 


1873 


Bldg.' and civil . 
engineering* ... 


4th qtr. 3rd qtr. Year 4th qtr. Year 


fbn. 


2.623 -2.667 . 10320 2372 8384 


* Production, t Deliveries, titet sales, j Consumption, f Great 
Britain, not seasonally adjusted. •* Seasonally adjusted, tt All 
manufacturing industries, {f Excluding car radios, Deliveries 
U.K. made and imported sett.. b.From. May.- 1975, onwards new’ 
basis- of calculation refers to advances to TUt public and private 
sector. Historical figures on new basis not available, d. Prices, 
f Including cooker griller toasters. - 




various parts of the UK. .. mum, and stack emission con- AN ADAPTATION ‘ of the 
According - to the ’ manufob- trolled. ■ schoolboy's invisible ink trick is 

mrer. U.. aum* -orporeta, - M?pSSS 
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. ‘ 1975 

1974 

Vl\ 

Unit ; * 

June May 

Apr- June 

■ May 


'000s . 

1413 161.1 

173.4 447.5 

4292 

• > 

'000s 

. 869.8 . 8503 

889.7 515.8. 

535.4 

F,i- 

. Sbn: 

6.198 6.491 

7.132 6.711 

6.920 


1970=100 

.1883 1873 

1823 151.1 

14S3 

j k 

1970=100 

2273 ■■ 2253 

222.9. 2133 

214.0 

1 V> • - 

1870=100 

822 803 

79.8' 733 

722 

• 5i- 

. £biL • 

13.645 13.182 

nj, n.a. 

nA. 

5.- 

Jan. 74= 100 

137.7. 1343 

139.1 108.7 

1073 

**’ i 

July*72— 100 

180 J. 1743 

1683 136.0- 

131.2 

j-. - 


May Apr. . 

Mar. May 

Apr. 


: im. 

2284 2290 

2,265 2352 

2357 


'1970 = 100 

1012 102.0 

103.4 .1073 

1073 


1971=100 

.1653 184A 

1663 1383 

1383 



iVevv di 

deit 



Jan.- 

" — 

Jan-- 

* V 

* .T 

May June 

June 

June 


1302 1292 

1.832 

1351 

' ■: . 

1386 1.493. 

1341 

1306 


“0.018 -0.199 

-0.491 

—0.455 


Jan.- 


Jan.- 

■ . 

Apr. May 

May 

May 


■ 323 29.9 

36.1 

313 


.107 106 

158 

1323 


. 263 223 

247 

266 


479 387 

517 

.489 


4242 442.4 

440.1 

4153 


437 409.6 

569 

4773 

> 

327 324 

- 375 

3383 

, 

:* 1. 

•253 233 

213 

•; 18-4 

48-13 46.17 

5530 

5K77 

. fr, ’ 

162 152 

136 

136 

l . t *' 

Jan.- 

.! • 

Jan.- 


Mar. - Apr. 

Apr. 

Apr. 

■J 

84 85.8 

101 

.. 98 

“'I 
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.The financial Times Thursday July 24 1975 

Too few skilled oil men 
for N. Sea, report says 


II 


BY RAY 'DAFTER 

A SERIOUS shortage of tech- 
nically skilled staff is likely to 
hamper the development of 
North Sea oil in the next few 
years. As a result the Govern- 
ment's new state undertaking, 
the British National Oil Corpora- 
tion, may have to jean on exist- 
ing licence holders to provide it 
with expertise. 

Warnings about staffing prob- 
lems were highlighted in the 
first report from the Select Com- 
mittee on Nationalised Indus- 
tries, published, yesterday. It 
was critical of successive 

■ governments and universities for 
failing to train enough people 

1 in the skills required for off- 

■ shore oil exploitation. 

. “An important part of this 
country’s future economic pros- 
perity depends on the exploita- 
tion of the U.K. Continents 1 

■ Shelf. The shortage of staff is 
likely to be a serious limiting 
factor.” says the report which 
concentrates on off-shore 
activities. 

Education 

The Government was recom- 
mended to give “high priority” 
to funding petroleum studies in 
universities and colleges. Money 
was also needed for the basic 
professional disciplines such as 
geology and geophysics. “ A 
relatively small injection might 
yield large dividends.” The oil 
industry could also help by pro- 
viding funds for post-graduate 
courses, with assistance over 
teaching staff at colleges and 
with on-the-job training. 

The BNOC was likely to feel 
the real impact of this lack of 
expertise. It would have to com- 
pete for staff with many other 
organisations, private companies 
and - nationalised industries ifop 
the National Coal Board and the 
Gas Corporation. The Depart- 
ment of Energy and the Offshore 
Supplies Office were also recruit- 
ing more experts- 
- The Select Committee felt that 
the scope for bringing in U.S. 
experts on a temporary basis is 
probably limited. Similarly it 
might be difficult to entice back 
British oilmen working over- 
seas. 

Although the long-term afro 
could be met by training more 
‘ staff, short term requirements 
might be helped by a sharing of 
resources. The committee boped 

■ that nationalised industries, in- 
. eluding the BNOC, will take 

advantage of their close partner- 
ships with big oil companies 
to arrange secondment of staff 
to the companies for gaining 
practical experience. 

The committee, under its chair- 
man Mr. Russell Kerr. Labour 
MP for Hounslow, Feltham and 
Heston, heard from a succession 
of witnesses that BNOC’s greatest 


problem would be to build up 
staff. “We believe the first 
necessity will be to tailor the role 
of the BNOC to its capabilities- 
To acquire a large holding in a 
consortium without the ability to 
take a proportionate part in its 
policy-making counsels might 
damage both BNOC and the con- 
sortium.” This approach, was in 
line with the Government’s stated 
aim that the corporation’s build- 
up would be gradual. 

Expertise 

The nationalised industries and 
the Government and its agencies 
were criticised for not building 
□p technical expertise by taking 
advantage of the presence of 
some -of tile world's largest and 
most experienced oil companies 
in the North Sea. 

Tbe committee also questioned 
whether the' Government bad 
taken advantage of the participa- 
tion of the Coal Board and Gas 
Corporation in the North Sea oil 
and gas programme. It -seemed 
that Whitehall had not used its 
powers to the full to acquire 
Information. 

The report continued: “We 
appreciate that it* might have 
been difficult for the Govern- 
ment to have used its powers 
over the National Coal Board 
and the British Gas Corpora- 
tion to extract information not 
sought from the private sector 
without lessening the attraction 
of these two partners. But we 
assume it would have been 
relatively easy to require all 
participants to supply more in- 
formation. including financial 
Information, either by regula- 
tion or as a condition of 
licences.” 

In spite of general uncertain- 
ties about North Sea economics, 
the report came to the “tenta- 
tive conclusion" that the BGC 
and NCB had been reasonably 
successful.. The drilling record 
of the consortia to which they 
belonged was probably better 
than average. The Gas Council's 
overall drilling success rate was 
one to every four dry holes. 
The NCB has a record of 25 
successes out of 45 wildcat 
wells; a rate of 1 to 1.8. By 
comparison. British Petroleum's 
record was 1:1.4 in the'southem 
sector of the North Sea, and 
1.35 in the North. 

The Gas Corporation’s partici- 
pation in tbe North Sea pro- 
gramme had assisted it in its 
role as virtual monopoly pur- 
chaser. “Tbe gas profit levels 
obtained by BGC and NCB from 
existing large fields have been 
satisfactory but future profits 
from smaller gas fields are less 
certain. 

“There are farther uncertainties 
in tbe future profitability of oil: 
what evidence we received sug- 
gested It might be fairly mar- 



_ _ >«. ; 

.* T.ttv Kirk 

RUSSELL KERR: high priority 
for university studies 

ginal, even at the present high 
price of oil, in the relatively 
small fields making up much of 
tbe holdings. 1 ’ 

The report also pointed to un- 
certainties surrounding BP's 
future position vis-a-vis the 
Government and the BNOC. If 
the corporation were to take a 
51 per cent, stake in BP's Forties 
project, for example — and BP has 
agreed to the principle of parti- 
cipation. — it would be on top of 
an existing 48 per cent. Govern- 
ment holding in the company's 
equity. 

BP’s position 

“We accept that BP’s inter- 
national Interests have made It 
undesirable to turn the company 
into a BNOC of one kind or an- 
other. But it does not appear that 
BP’s considerable world re- 
sources and expertise have been 
drawn upon to any material 
extent to help the public sector 
interest in the Continental Shelf 
—for example, in training or 
attachment of nationalised indus- 
tries' staff. Subject to BP’s own 
needs, and difficulties in recruit- 
ing and retaining staff, it may be 
possible in future to tap their 
expertise in some way.” 

This comment is indicative of 
tbe general tenure of conclusions 
expressed in the report. Tbe com- 
mittee said that it had been left 
with a strong impression that up 
to the publication of the 1974 
White Paper, there had never 


been a clear Government 
philosophy of public sector par- 
ticipation. 

“We believe that the Govern- 
ment role in the sphere of pub- 
lic sector involvement has 
hitherto been mainly passive. 
Perhaps the most important Gov- 
ernment contribution has been 
to remove legislative and 
administrative constraints by em- 
powering the nationalised in- 
dustries to engage in Continental 
Shelf operations and enabling 
them to organise their financing 
without being placed at a com- 
mercial disadvantage,” 

It was not widely appreciated 
that the off-shore activities of the 
Gas Corporation and the Coal 
Board had been subject to a 
lesser degree of Government con- 
trol than the main onshore activi- 
ties. The Gas Corporation, for 
example, had never discussed its 
off-shore capita] programme in 
detail with the Department of 
Energy. 

Tbe participants were now 
moving into a period of inten- 
sive development, however costs 
were rising and the eventual 
yield might be lower than pre- 
viously anticipated. A reduction 
in real terms of the -world price 
of oil could further jeopardise 
the situation: the smaller oil- 
fields were Particularly sensitive 
to changes in price. 

“In this situation we believe 
that investment -by the nationa- 
l;*pd industries — including the 
RYOC — particularly in the n>i dis- 
coveries in tbp smell or medium 
categories, will in future r»nuire 
closer supervision hv thP Penart- 
ment of Energy and the Trea- 
sure.” 

The committee’s final . recom- 
mendation concerned the avail- 
ability of information. Now that 
the Government intended a 
materially stroneer public sector 
presence in the North Sea, more 
information should be regularly 
published. This should cover, in 
particular, reserves, costs and the 
supply of British goods and 
sources. 

First Report from l hr ffclert Crwnmjffev 
og NatimnH^ed I tutus trier: R of C Paper 
3 1ST SO: £4.55 net. 


Tax suesesfion 
‘unworkable’ 

The present tax system is 
“becoming unworkable” because 
of frequent changes, according to 
the chairman of the Income Tax 
Payers' Society. 

Introducing the Society’s annual 
report. Mr. William Clark, Con- 
servative M Pfor Croydon South, 
said: “It is small wonder that 
taxpayers are confused and the 
administration- hard pressed. No 
tax system can be folly effective 
unless it is generally understood 
and broadly accepted.” 


APPOINTMENTS 


New directors for Hawker 
Siddeley companies 


The following Board appoint- 
' 1 menu have been made in 
HAWKER SIDDELEY companies 
"to take effect from August 2: Nr. 
■' J. R. W. Sampson becomes a 
'.director of YORKSHIRE 
• ELECTRIC TRANSFORMER COM- 
. PANY. while Mr. W, G. Thomas 
and Mr. A. L. WoltendaJe have 
been appointed directors of 
SOUTH WALES SWITCHGEAR. 

* 

" : ' Hr. Michael Broadhead has be- 
come director of EXPRESS 
. PRODUCTS, the batter and cheese 
division of EXPRESS DAIRY 
FOODS. He was previously direc- 
tor of EDEN VALE and has 
been with the company for five 
years. The vacancy created by his 
_ move from EDEN VALE, the short- 
. .life products division has been 
filled by Mr. Christopher Nelson, 
‘who takes over as director in 
charge of sales and marketing at 
'EDEN VALE. Mr. Nelson was pre- 
viously with Lever Brothers. 

■ -* 

- . Following his retirement from 
*_■ Chair manshi p of the Stock 
-Exchange Mr. G. A. Loveday is 

relinquishing his partnership with 
ROWE AND PITMAN. HURST- 
•BROWN to-morrow', but is remain- 
ing an associated member with 
■ the firm. 

: : 

Mr. J. F. Burley ■ and Mr. 

- W. R. B. Foster have resigned as 
' directors or MINES TRADING 

COMPANY, being replaced on the 
• Board by Mr. K. R. Barrett and 
'. Mr, R. H. Y. Mills. Mines Trading 
Company is the London pur- 
. chasing office of N-LM. Holdings 
and ASARCO Ine. 

. k 

Mr. J. Hamilton -Jones, who will 
succeed Mr. A. J. Steeds as 
actuary of the MERCANTILE AND 
' GENERAL REINSURANCE COM- 
PANY on January 1 next. Will 
continue as assistant general 
manager responsible for the life 
, division of the company. 

•k 

Mr. Robert. C. Hunter, vice- 
.president and general man ager of 
the London branch of TEXAS 
COMMERCE BANK, has been 
. promoted to senior vtce-presidenL 
Mr. M. Robert Dossier. Jr„ has 
been appointed vice-president and 
assistant general manager. 

★ 

Mr. Dmdd Adam has' been ap- 
pointed a director of JOHN 
WALKER AND SONS. He was 
sales representative in the. North 
of Scotland before returning to 
-the production Bide of the com- 
’ parry in 1963. 

* . 

Mr. Herbert WHUaro Jam« has 
resigned from the Board .of NSS 
NEWSAGENTS. 

* . 
: Hr. Lewis Altman baa resigned 
as a director' of ISLE OF MAN 
ASSOCIATED INVESTMENTS and 
Mr. Stanley Peter Trnstnna Keig 
’has been appointed to the Board. 
* 

Mr. Brian Bigley has been 
appointed regional secretary of 
the CBI*s Yorkshire and Humber- 
side Region and Mr. Steve Rankin 
a similar post with the Northern 
Region. Ur. Bigley succeeds Mr. 


Clifford Richardson, who Is 
retiring after 24 years with the 
Federation of British Industries 
and tbe CBL Both appointments 
are effective from August 4. 

★ 

THE TEXTILE RESEARCH 
COUNCIL has re-elected as its 
eh airman Air. Leslie Bamford, 
who retired from the Board of 
Coats- Paton at the end of June. 
His retirement will enable him to 
devote more time to the affairs of 
TRC during what will be his 
third three-year term of office. 

★ 

Mr. F. Barfield and Hr. R. F. 
Heath have been elected directors 
of WADHAM STRINGER. 

YORK TRAILER COMPANY 
reports that Mr. Ben van Ommer- 
ing has been appointed commer- 
cial director, Netherlands, and an 
associate director of YORK 
TRAILER. Mr. van Onunerlng, 
who has directe d th e affairs of 
YORK TRAILER EUROPA BV, of 
Rotterdam, for 12 years, remains 
managing director of the Nether- 
lands subsidiary. 

nk 

A new deputy director^ 
research for the POST OF FICE S 
Research Centre at Martfesham 
Heath is to be Mr. CUve FoxeU, 
at present managing director of 
GEC SEMICONDUCTORS, Wem- 
bley. He takes over on September 
1 next in succession to Dr. J. R. 
Ti llman, who is retirin g . 

Mr. R. J- Wyles. general man- 
ager commercial, and Mr. c. r. w. 
Villa, financial controller, who 
are based at the company's bead 
office at Redhill, Surrey, have 
been appointed directs rs of. the 
BRITISH ISLAND AIRWAYS 
BOARD. Mr. Wyles started in aril 
aviation more than 27 years ago, 
having previously held appoint- 
ments with British European Air- 
ways and Central. African Air- 
ways. Mr. Vffla jomed BL^in 
ig 70 , having previously held finan- 
cial positions wkh a cosmetic 
company and a major oil com- 
pany. 

Mr. Rfchnrd . L. Donovan “d 
Mr. .Michael R- WB have been 
a anointed to the Bosrts of 
oKrLES HILL AND SONS and 
JEFFE RIES AVONMOOm the 
ahiprepairinc, shipbuilding and 

engineering wTOjHH t^rtstol 
CHARLES MU' OF BRISTOL 

GROUP. 

■ * 

Mr. A. C Ferguson, the com- 
pany* teeftmeai onager; “5 
been appointed to the Board of 
W. AND T. AVERY. 

Mr. George A. CooP^m^ 
ing director of THAMES TELE- 
VISION. has been app-PEKr 
Chairman of the NETWORK PRO- 
GRAMME COMMITTEE Ofjgjj 
pendent Television w succession 
to Mr. Bruce CyngaB. Joint manag- 
ing director of ATV NETWORK 
Mr. Cooper takes over on August 
l next, and the term of office is 

i0 5lr. n Fox. joint managing 

director. TRIDENT TV, has been 
appointed deputy chairman of the 


NPC in succession to Mr. Cooper. 
Air. Fox also assumes office on 
August 1 next and will hold the 
appointment for one year. 
k 

Lord Greenwood of Rossendale 
bas been elected chairman of the 
BRITISH COUNCIL FOR RE- 
HABILITATION OF THE DIS- 
ABLED in succession to Major 
Norman Karfe. 

Mr.. E. Tomlinson bas been 
appointed to the Board of RANKS 
HOVIS McDOUGALL. He is 
succeeded as managing director of 
the bakery division by Mr. R. F. 
Lister. 

* 

Mr. Charles J. Hlltzheimer has 
been elected president and chief 
operating officer of SEA-LAND 
SERVICE. INC., of Menlo Park. 
New Jersey. Mr. Paul F. Richard- 
son, formerly president of SEA- 
LAND SERVICE, has become vice- 
chairman. 

* 

Mr. Malcolm Douglas bas been 
a ppoi nted sales director of KEN- 
NETH HENSBY, of South Lane, 
Netherton. near Wakefield, area 
dealers for MAN Concessionaires 
GB. Before joining Hensby*s Mr. 
Douglas was with Peter Hanson 
Commercials, of Hull. 

★ 

Mr. Reg ' Tiplady, has been 
appointed to the Board of PRESS 
ENGINEERING AND MANAGE- 
MENT SERVICES, a Darlington- 
based subsidiary of WILLIAM 
PRESS AND SON. Mr. Tiplady 
has been general manager of 
PENS for tbe past year — in a 
position be will continue to occupy 
as a director. Before his appoint- 
ment as general manager, Mr. 
Tiplady was manager of tbe 
WILLIAM PRESS marketing 
organisation in the North of 
England. - 

★ 

Mr. B. G. HH1, chairman 'of the 
TURNER AND NEWALL subsi- 
diary FERODO, has been appointed 
a non-executive director of the 
T and N subsidiary ENGINEER- 
ING COMPONENTS, and Mr. EL p. 
Gower, chairman of ENGINEER- 
ING COMPONE NTS, a non-execu- 
tive director of FERODO. 

Mr. D. W. Hills, chairman of 
T and N subsidiary TBA INDUS- 
TRIAL PRODUCTS, bas been 
appointed a non-executive direc- 
tor of T and N subsidiary TAC 
CONSTRUCTION MATERIALS 
riind ceases to be a non-executive 
director of FERODO.. 

★ . 

Mr. E. G. Parke, director,- opera- 
tions, of SHEL L M£X AND BP 
is to join THE WEIR GROUP in 
September as an executive direc- 
tor and resident representative 
In the Middle East He wifi be 
based in Bahrain. The appoint- 
ment is being made to strengthen 
THE WEZR GROUP’S position In 
the Middle East 
* 

Viscount Head, chairma n-of the 
ROYAL NATIONAL INSTITUTE 
FOR THE BUND for seven years, 
has succeeded Viscount Cob ham 
as president. Of r. Duncan Watson, 
.a .blind Treasury solicitor, takes 
over as chairman. 


Fine wine 
prices 
weaken 
again 

By Edmund Penning-RowseQ 

THE LARGE ATTENDANCE 
yesterday, at Sotheby’s last fine- 
wine sale of the season was not 
matched by the prices. Until 
the most recent wine auctions in 
Bond Street and King Street, 
there had been evidence of a 
finning-ap of prices of fine 
clarets and vintage ports, bat 
this month's sales seem to show 
a weakening again. 

The foreign buyers who have 
helped to sustain the market 
in past months were well repre- 
sented, but the sale contained 
few of the rarities that catch 
their imagination and their bids. 

Typically, two good prices 
were given for wines of this 
type: Ch. Margaux ’19 (£130 a 
dozes) and LeovilJe-Poyferre *28 
(£190 a dozens, while four 
bottles of Yquem '59 made some- 
thing like a record per-bottle 
price at £76 the lot. A single 
litre of late 19th century yellow 
Chartreuse fetched £40. 

The first-growths seemed rela- 
tivel yout of flavour. Mouton 
Rothschild *61 that rose as high 
as £250 a dozen in last month’s 
Rothschild sale sold for £150- 
£185, Latour '61 reached £150 
and Haut-Brion '61 went no 
higher than £130, while the ’64 
first were in the £50-£60-a-dozen 
bracket, an dthe finer '66s aver- 
ager £60-£72. 

Bargains . 

On the other hand, some 
second-line *6Is did better, led 
by Gruand-Larose at £86 - and 
Lynch-Bages at £72; bat well- 
known ’66s at £36-£42 a dozen 
were bargains for these rela- 
tively mature wines. 

The sheen appears to have 
gone- off the Doraalne-de-Ia- 
Romanee-Conti burgundies,' with 
the ’69 Romanee-Conti making 
much the best price at £185 a 
dozen. La-Tache '69 fetched up 
to £110 and Richebourg ’69 
brought only £72. 

Vintage ports, many from an 
old Exeter wine merchant giving 
up business, went for bargain 
prices, with the ’60s making £30- 
£36 a dozen, the ’63s bringing 
only £2 9- £33, the '66s ranging 
from £25- £32 and the 70s from 
£20431. The best price was the 
£135 for a dozes Taylor '45. 
Sale total was £46,182. 


London cab 
fares increase 

LONDON TAXI fares and 
charges — last increased is April 
last year— are going up from 
July Si; Mr. Roy Jenkins, Home 
Secretary, announced ' in a 
Commons 'written reply. 



ENTERTAINMENT GUIDE 


OPERA fc BALLET 

COLISEUM. (01 -ass 3761.) Final week. 
ANTDNIO 

A THE NATIONAL DANCE COMPANY 
OF SPAIN. Evenings « B. Mat. Sat. 3. 
A breath-taking art cdourtul spectacle. 
ENGLISH NATIONAL OPERA 
■Season commences August 1. 


COVENT GARDEN. 240 10SE. 

THE ROYAL BALLET 

Tomghb Mon. & Wed. 7.10 A Sat. 2.00 
& 7 JO Romeo and Joliet. Toe. 7.30 
In the Night. New Bailee Les Noces- 
Seats aval C. Sat. 2 A Toe. 

THE ROYAL OPERA 

Tomer. - 7Jq Peter Grimev BalnOrldge. 
Bern. Cahill. Harper. PasBItr: Allen. 
Dobson. G- Evans. Howell. Lanloan. 
Robinson, Vickers. . Cond. Atherton. 

Seats available. 

GLYNDEBOURNB FESTIVAL OPERA 

Until Aagust 6 with the London Phil- 
harmonic Orchestra. Today. Sat. A Mon. 
at 5.30 Cost tan tnBa iMonrti possible 
returns. Tomorrow tretarns only). Sun. 
6 Toe. IntanHno (Straus! Bets, at 
LI 0.80. Bn Oftm GlyndebounM. Lewes 
iRInsmee 812411) & Ibbs \ Tlllett. 
124. wtsraore St- tOT-935 lOIOL 

THEATRES 

A DELPHI THEATRE. 01-856 7611 

tie 7.50 Mat. Thor, Sat. 300. 
JEAN HERMIONE 

SIMMONS . GINGOLD 

JOSS ACKLAND in . 

. A LITTLE NIGHT MUSIC 
■'Music mat Rarlshrs tne Senses . . . 
A show Kissed with Genius." Gdn. 
Seats available for Matinees today 

ALBEVY. 836 5878. Mon. to Fri 8. 
Sat, 5 and 8.15. Mat. Thurs. 3. 

JDtJl DENCH. DANIEL MASSEY 

THE GAY LORD QUEX 
_ with SUn PHILLIPS 

Directed by JOHN GIELGUD 

An Edwardian Comedy _ 

“ 1 enjoyed >t Immensely." F. Times. 

ALDWYGHL (RSO 83& 6404. 

Recorded booking Inf. 836 5332. 
tVB*. 7-30. Met. Wed-, Set. 2.30 
Henrik Ibsen's 

KEDOA r r JHI ffp 

M M MR. NUNN’S CONCEPTION AND 
GLENDA JACKSON’S PORTRAYAL 

tHEDDA) IS . . UNFORGETTABLE." 

LIMITS* SEASOF^CNDS AUG 9. 

AMBASSADORS. B36 1171. ToMalrt 8.1S. 
Tmor. 6 A 8.13. Sat. 6 JO & BAS. 
Loneon'i Hit Comedy 

there goes the bride 

Seats. CUD. £ 2 . £1 OR All-Incl«h« 
Top-prioe Theatre Ticket plus Dinner at 
a_de!tofrtlu1 nearby restaurant. 

£5.50 per head. Last -peris. 

AMBASSADORS. Also Late NiffM Revue 
at 11.15 p.m. to 12.15 (All seats £1.50) 
HINGE A BRACKET 

SIXTY GLORIOUS MINUTES 

APOLLO. a 37 2663. _ EvenlitBS 8.0 

MaL Titers. 3.00. Sat. S.00 and 8.30 
MARGARET ALEC 

LEIGHTON • GUINNESS 

In A FAMILY. AND A FORTUNE 


CAMBRIDGE THEATRE. 936 6056. 

MiCMN - DENISON. Oftrefc GRIFFITHS. 
Val PRINGLE. . Norman BEATON in 

"THE BEST 6 MuSi“l M W*« 7S AND 
PROBABLY 1976 and 1*77 AS WELL." 
S. Times Ev. B. Wed . Sat. -S.O. 8.1S. 

CHICHESTER. 0243 86333. TOnlBtit 

6 July 25 at 7.0. July 26 at Z<0 Made In 
Heaven Today at 2.0. July 26 at 7-0 
An Enemy ol tbe Peoplo. 

COMEDY, 9 SO 2S78. Erg* 8.00. Sats at 

5 30 and 5.30. Matinee* TBurs. 3.00. 

■■ The detectable HAY LEY MILLS.” D.T. 
FRANCIS MATTHEWS. LEIGH LAWSON, 

“ Samuel Taylor's Jovous Comedy.” E N. 

A TOUCH OF SPRING , „ 

“ Effwvestem direction by Alan Davis.” 
F-T. “n* AitOtENCE were WSAK with 
LAUGHTER." F.T. -THIS FROLIC IS 
SUCH FUN.” Ev. News* 

CRITERION. 030 5216. Evga. B.1S. 

Sau. 5A5 amt 8 SO Mats. Thurs. at 34>, 
GERALDINE ■ RODERICK. 

-McBWAM COOK 

JAMIE ROSS 
“ OH. COWARD 1 " 

- Cpnwrd bu always had brilliant Inter, 
prattrs— b« no one more brilliant than 

tneae." Sen. Tim**, _ 

Last 2 -tries. - Mist end 2nd Aug. 

DRURY LANE, 836 8108, EveninbS 7.50. 
Matinees vred_ andSM. 2.30 
MICHAEL CRAWFORD In 

BH.LY 

A NCW MUSICAL 

•' MICHAEL CRAWFORD A WHOPPING 
WONOERRJL STAGE STAR.” News of 
tne world. ” HE AND HIS SHOW ARE 

A TREAT." Sunday Express. 


DUCHESS THEATRE, 856 8243. 

€*ea|figs a. DO. FH.. Sat. 6.1b. B.0D. 

.. ALIVE ON STASE 
OH I CALCUTTA I 
NOW IN ITS 6ta V£AR 
“BreaUttaMoal* BeautHul.- Son. Tel. 
-Ttie NwJlnr is strewing." Dairy Tel. 


THEATRES 

DUKE OP YORKS. 636 S12Z. CVS. B. 
Sets. S. *.30. Red. price Mats. Th. 3. 
BERYL REH3. MALCOLM MCDOWELL, 
RONALD FRASER 
ENTERTAINING MR. SLOAN t 
From the JOE ORTON FESTIVAL 
“ A beaulMul evening. F>n. Times. 


FORTUNE. B36 2136. Eve rings « 8.0. 
Sat. 5 30 A *.30 On. 2-4S Red- priceu. 
SLEUTH 

” THC BEST THRILLER EVER " - 
Nev* York Tunes. 6th GREAT YEAR. 


GARRICK THEATRE. 01-836 4601. 

Mon.-Thurt. S.1S. FH. Sat. 6.00. 8.40. 
RICHARD BRIERS In a new 
comedy by ALAN AYCKBOURN 
ABSENT FRIENDS 


GLOBE THEATRE. 437 1592. 

BEST PLAY OF THE YEAR. 
Evenins Standard Drama Award 

RONALD PICKUP In 

THE NORMAN CONQUESTS 
by ALAN AYCKBOURN 
R*ND A R’ND THE GARDEN TnL 8.1 5. 
Sat. 8.30 Wed. 3.00: TABLE MANNERS 
Tom or. Mon- Wed. 8.1S: . LIVING 
TOGETHER Sat 5.30; Tues. 8.15. 


GREENWICH THEATRE. 01-65 8 77SS. 

Evenings S.O. Mats. Sat. 2.30. 
ALL’S WELL THAT ENDS WEILL 


HAYMARKET. 930 .9832. £vs&. 7 -45- 

Mat. Wed. 2.30. tab 4.30 art 8.00. 
JOHN CLEMENT5 
In Ronald Mlllar-C. P. Snows 
THE CASE IN QUESTION 
■'An eaceHeot evening’s entertainment 
... an enthralling story.” 

Harold Hobson. Sunday Times. 


HER MAJESTY’S. , 930 6606. 

Eros. 8.00. Fri. and^&it. 8.00 and 8.4 D 


KING'S ROAD THEATRE. 35= 7488. 
Mon. to Th. 9-00. Fri.. Sat. 7.30. 9-30. 
THE ROCKY HORROR SHOW 
BEST MUSICAL OF THE YEAR 


lyric. 437 3886. Eveninas B.0. 

Fri. 8-30. Thurs.. Sat 5.00 ® JQ - 

JOHN, PAUL. a G50R^ R.NGO 

mss-. 

FINAL 4 WEEKS CNOS AUG. 16 

MAT FAIR. 629 3036. FuBv j air =««- 

BU-Lte'wtlTELAW^BARMjS *F€RIN5 

“^ALPhS^^L^O*®** ^nhtful 
-Michael Frayn’s comedy ■» * ocHohtfui 
^Serlence.- Erenlne Standard. 

mFrmaID. Puddle Doric. Blaricfriars. 

Wteu'&rSSk ff'iSSwNTO 

ticket for £2.50 

NEW LONDON. Drury Lane. 40S 0072. 

ss-vSra. m asft issr b,ur - 

KWA ZULU 

Alnre'S Musical Explosion of Lore. 

OLD VIC. THE NATIONAL THEATRE. 

928 7616. Today 2.1 S <red. price mat.1 
Tonlgtn A Friday at 7.30. Saturday at 
2.15 * 7 - 3 |^ 0 ii 5t1 Version 

2.19 A 

7jo - u %jssbs b h%ib ^ 

OPEN AIR Reeents Far*. Q1 -486 2431 . 

A MIDSUMMER NIOTrS DREAM 

In tM New AixMoriirriL Today el 2.30* 
7.45. Subs. Evas, 7 <45- Mil Sat. wg. 
2 jo: zoo sroSrr. iuScJitlme 1.15. Mon. 
Tues. Fri. 

OPEN SPACE. 580 4970. TeMP. m ship. 
Emlnn 8.0 (nM Monday*). For 2 weeks 
IPMIGENIA IN 1AWUS adapted 
from the play by GOETHE jwJphn 
PRUDHOE. Opens July 29 

1.15 Tues.-5un. DOWN MB lane by 
B. 5- Johnson w«1l» TIMOTHY WEST. 

PALACE. 437 6834, Mon.-Thufs. 6.00. 
Fri. and Sat- 6.00 and B.40. 

JESUS CHRIST SUPERSTAR 

PALLADIUM. 437 7X73. 

Evenings ^ 

IN LONDON'S 

MOST BEAUTIFUL MUSICAL 

HANS ANDERSEN 

-SUMPTUOUS SPECTACLE. SPLENDID 
SONGS. FT’S WON DerFUL. Oalhr Ert . 
SEATS AVAIL. THEATRE AND AGENTS. 

PHOENIX THEATRE. 01.836 8611. 

EveiUngs 7-4S. Fri^Srt. 5 AS end 8AS 
godspell 

- IS MAGNIFICENT." Sunday Tten. 
RED. PRICE 545 PERF- TOMORROW. 

PICCADILLY. 457 4606. 

Special Limited Season. Ergs, at 8. 

HENRY, FONDA 

AS CLARENCE DARROW 

A one-man play ahoat the most fameei 
Trial Lawyer or the 20th Century. 

" Brilliantly abyorbinB." D. Tel. 

- Absolutely magiiette-- N. or -W. 

PRINCE OF WALES. 930 8661. 

Evening* 8,00. Mat. Wed- Sat. 3-00. 
JAMES STEWART, 
in HARVEY 

“ Heartwarming Trlmnptt.- C- News. 

. LIMITED SEASON ONLY. 


QUEEN'S. 01-734 1166. Opens July SO. 
7.0. Subs- 8.0. Sat. 5.30. 8-30. 
ALAN RATES n 
OTHERWISE ENGAGED 
A New Play by SIMON GRAY 
. Directed by HAROLD PINTER 


THEATRES 

RAYMOND REVUE8AR THEATRE. 734 

1593, At 7 p.m.. 9 P.m., 11 p.m. 
PAUL RAYMOND presents 

THE FESTIVAL 

OF EROTICA ”75 

CINEMAS 

LZIC ESTER SQUARE THEATRE. ‘930 52521 
See! Hear! Feel! TOMMY (AAl. The 
aim event at the wear. Sen. perfv 1.20. 
4,30. 8.00- Sun. 4.30. B.OO. Late show 
Fri. and Sat. 11.15. All sciu may be 
booked. 

REGENT. 323 2707- Evenings 8.30 
Fri. and S»L at 7.00 and 9.15 

12lh MONTH OF SENSATIONAL 
STAGE SHOW OF THE TQj 

LET MY PEOPLE COME 

— an adult musical 

" Newer a dull moment " Evening News. 
TOO tickets held f or sale a i door. 

MERMAID. Puddle Dock. Blackfrtert. 
EC.4. 24 8 7656. Tnt. 8.0. THE MARX 
BROTHERS GO WEST 0X1 and THE 
MARX BROTHERS AT THE CIRCUS lU*. 
Tickets 75p or Bimcr Platter Wine 6 
Film lickM tor 12 50. 

ODEON HAYMARKET {9JO 2738 2771 >• 
SHAMPOO <X>. Sep. Peris. Wk. and 
Sun. 1.15. 4.45. 8.15. Shampoo at 1.SS. 
5.30. 8.55. Late show Fri. and SaL 
11. 4S. All scats may be basked- 

ROUNDHOUSE, 267 2S64. 

Opens Mon. next Uganda's spectacular 
Abalumi Company in RENGA MOI (Red 
Warrior). 28 July-9 AuB. Book Now! 

. . exotic fascination." Gdn. 

OOCON 5T- MARTINS LANE HOME 

OF DISNEY MDV1E5- — For information 
Tel.: 240 0071 0072. Bon Office ennoinea 
TH.: 836 0691 1811. Walt Olutev'x 
LADY AND THE TRAMP (U). Sep. 
orogs. wk. 2 00, 5.15. 8.30- Sat. 

12.00. 3.00. 6.00. 0.45. Sun. 3.00. 

6.00. 8 A 5. All Mau may be booked- 

ROYAL COURT. 730 174S. Air cond. 
Eve. at 8. Saturdays 5 art fl-30. 

- ortdn's richest 4 lunmett,” Gdn. 

WHAT THE BUTLER SAW . 
■"Deliciousiv funny." Times. "1 laughed 
until mv ribs ached." Mall. 

SAVOY. 836 8888. Prr«- Em. 8. 
Sat*. 5 and 8. Opens Mon. at 7. 
Barbara MULLEN and Derek BOND 
in AGATHA CHRISTIE'S- 
MURDER AT THE VICARAGE 

PRINCE CHARLES. LelC- Sa. A37 0181. 
10lh Sensational Month ! ! 

EMMANUELLE >X< 

Sep. Peris. Dly. Oncl. Sun.) 2.45. 6.15. 
9.00. Lte Show 11.45 Fri. & Sat- Seat* 
Bkbie. . uc'd Bar. 

SHAW. 01-388 1394. Evenings 8.00. 

, • ASPECTS OF MAX WALL 

"The one. the onlr. the marvellous MAX 
•s back ... a Benias." Daily Mail 

5CENE 2. Letc. So- rwardour SI.) 439 
4470. Cont. Peris. Olv. from 12.30. Lte 
Show Jrl. 5 Sat. 12 05 YOUNG FRAN- 
KENSTEIN lAAl Proo-. 12.30. 2.45. 

5-05. 7.2S. 9.45. Late Show Fri. 6. 
Sat. 12.05 

ST. MARTIN'S. 836 1443. Evenmas 8.0. 
Mat. Taes. 2 45. Sats. b.oo and 8.00. 
AGATHA CHRISTIE'S 

THE MOUSETRAP. 

World’s longest-ever run. 23ra YEAR. 

SCENE 3. Let So. (Wardour Sr.i 439 
4470. THE TOWERING INFERNO iAi. 
Sep. Peris. Dly. 2 .00. S.20. 8.4D. Lie 
Show Fn. 6 Sat. 11.45. Suu Bkbie — 
All Pens. 

STRAND. 836 2660. Evenings 3.00. 

Mats. Thurs. 3 00. bat. 5.30 ang B.3U. 

DORIS HARE. LLO FKANKLYN. 
RfOtARO CAlDICOi, ANDREW SACHS 
NO SEX PLEASE. WE'RE BRITISH 
_ _ Directed by Allan Davis. 

LONDON'S LONGEST LAUGH. StX WEAR 

SCENE 4. Lori:. So. (Wardour Si.i 439 
4470. 2nd YEAR. The Film Evcrvbnav'1 
Talking About. THE EXORCIST PC>. 
Directed by William Frledkin. Sen. Pert*. 
Dly. 12. 3D. 3.00. 6. IS. 9.00. Lte Show 
Fri. £ Sat. 11.30. Boa Once Open Dailv 
10-8. Sun. 12-8. Seats Bkbie — All Pert*. 

TALK OP THE TOWN. 01-734 5051. 

From 8.15- During and Dancing, At 9.30 
New Revue: SWEET TEMPTATION, 
at 11 p.m. ROGER WHITTAKER 
Opening Monday next 11 p.m. 
KAMAHL 

WARNER WEST END 

Leicester Square. Tel.: 439 0791 

1. BEAUTIFUL PEOPLE »U). Cent. prog*. 

2.30. 4.30. 6.30. 8.35. Late rtow 

Sat. 11.00. 

2. Ron Elv. 

DOC SAVAGE — THE MAN OF BRONZE 
tAt. Coni. prog*. Wk. Z4JS. 4-05. 6.15. 
8-20. Sun. 3.30. 9.40, 7.55. Late show 
Sat. 11.00. 

VAUDEVILLE. 836 9988. Fully air COM. 
Ev. BOD. Mai. Tim. 3.0. Sat. 5 -JO. 8-40. 
MKUC8NT MARTIN. AMANDA BARRY 
Hi ALAN A YOC BOURN 5 

ABSURD PERSON SINGULAR 

Best comedy of year. E-Std. Award V3- 

VICTORIA PALACE. 01-4S34 1317. 

Evenings 8.0. Wed.. Sac 6.0. a AS. 
MAX BYw^AVES In 
_ — SWINGALONGAMAX — 

Song and Laupnter Spectacular 
wltn Great Company. 

MUST TERMINATE OCTOBER 25. 

ART GALLERIES 

A NTH ROW GALLERY. Specialist! in 
Ethnic Arts. 7 Monmouth Street. Upper 
St. Martin's Lane. W.C.2. 01-835 0162. 
Europe's tmest collection el New Guinea. 
Papuan and Eskimo Art. A new exhibi- 
tion Mon. -Wed. 10-B. Thor*.. Sat. 10-72 
midnight, Sun. 1-7. 

WESTMINSTER. 834 0283. Ev«. 8 Sats. 
S.1S, 8 JO. Wed, 2.30. Bristol Old Vic 
Musical Story at the Great “Gilbert & 
Sullivan " Partnership 

The Muslul HR 
. TAJCA NT A R A! TARANTARAI 

A shkring gem ” D. Mall. ■■ it (ex- 
ceeds entirety.'- D. Tel. “ TMs delightful 
•haw.' Evening News. 

OMELL GALLERIES. 40. Albemarle Street. 
PkcadlHy. W.l . 20th Century British and 
European Paintings and large selection 
pi Maritime pictures. Realistic or Ices. 
Cutlery booklets £1 (profit hi aid Of 
RNL) and RNMD. 

WHITEHALL. 930 B 692-7765. 

Night at 7. Subs. 8. Sats. 5.1S and 6.30. 
PAUL RAYMOND presents 

THE CONFESSIONS 

OF A SEX STAR 

fantaStc^huSrious 

EROTIC ENTE RTASNMEWT. 

ROYAL ACADEMY SUMMER EXHI- 
BITION Contemporary bahtlngs, sculp- 
tures. etc. Until 27 July. Wkdv*. 10-6. 
Sun*. 2-6. Adm. 60p fMondavs 30p> 
and Urn private ROOMS AND COL- 
LECTED TREASURES. Until 31 St Oct. 
Wkdv*. 1 0-6 (closed Tuesdays). Sons. 2-8. 
Adm. 50p. Students and pensioners hair 
Price. 

WIMBLEDON. 01-946 8211. 

ACTORS COMPANY SEASON 
Mon^Frt. 7.30. Saturdays S and 8.1V 
TARTUFFE 

Nratt Week: The Last Romantic. 

RCHFERN GALLERY. S2nd SUMMER EX- 

London Ny Juoe-September. 20 Cork St.. 

WINDMILL THEATRE- _ 437 fi3lZ. 

PAUL RAYMOND presents 

LETS GET LAID 

featuring JOHN INMAN 

“ARE YOU BEING SERVED*” 

Twice Nightly at 7.00 and 9 DO. 

MARJORIE PARR GALLERY. 285 Kino's 

Road. Chelsea. S.W.3. Scottish Paintings 

1T75-19T5. Until August 30th. Open all 

day Saturday. Closed Mondays. 

WYNDHAM'V 836 3028. Mw.-Frl. 8. 

8.0. Mata- Wed. 3.0. . 
JOHN. RALPH 

. GIELGUD RICHARDSON 

National Theatre Production 
. HAROLD PINTER'S 
_ NO MAN'S LAND 
.. ^ .. Directed bv PETER HALL 
“GREAT ACTING AT ITS, HIGHEST 
PITCH.” E. News. Limited Season. 

CLUBS 

EWE. 189 Regent St- 737 0557. A la carte 
or AII-fn-Menu. Spectacular Floor show* 
Plus, the rhythm pi Los Vera Crus and 
music Of Johnny Hawitsworth and Friends. 

WYNDHAM’S. Late-Night Revue 10.40 
DM seats £1 .Ml. SMALL * 
WARY, “The most enjoyable musical 
-- In London. ” V Times. 

GARGOYLE. BS Dean St.. London. W.l. 
STRIPTEASE FLOORSHOW 
.. SOC ALIVE *75 

Show at midnight and 1 a. in. Iloatwa. 
Monday- Friday. Closed Sats. 437 6455. 

YWUNG VIC ibv Old Wi. 928 «3*3. 
Tnt -8 MNKOFA Sunshine NnOonai 
Deooe Cemyu » at Ghana. 

THE GASLIGHT — -Your discreet venue tor 
Tggpjll? t>re«lBe entertaiDment- Friendly 
danceafate girls, superb floor Show every 
jO minims. No membership required 
'• ir! Ptrt v, Town gy ovcrecH rkiton. 
Entrance C3.00. Tei_* 930 1648. 

4 Duke Of York Sheet. sTw.l. 

CINEMAS 

ABC. 1 & 2. SHAFTESBURY AVE. 836 
8B61 . See. peris. ALL SEATS BX8LE. 
1r THE GODFATHCft PART 11 (X) Wk. A 
Sim. 2.45,. 8.00. 

2l MASSACRE IN ROMS UAL Wk. 
4 Sun. 2.00. 5 30. 8.30. 

_ CELEBRITY 

For celebration*. Superb food. Tret-dare 
entenmtement. 493 7636 085S. 

EXHIBITIONS 

CASINO. 437 6877. EARTHQUAKE tAJ. 

■* »s ureH a» It in 

SENSURROUK9. Sec. peris, dally at 
2.30. .5.30 and 8.30. Seats bookable. 

5 U J3-' 2.30 p.m. (Except Mon* i and 
7.30 p.m. £2.50 to 7 Da Unrig S0n 

eURZON. Carson Street. W-1.:4M 3737. 

‘The Ns Smokinn Cinema 1. ALICE 
DOESN'T LIVEHERE ANY MORE <AA>. 
Preos- » l.SS mot Sunj. a. do. 6.15. 
B^o. latte 'allow Sat- 1 1 . Phene hkga. 

“•CHTON ANTIQUES FAIR. Last 3 davL 
D*UT 11 ajn.-a pan. EyerytwTw tSr rtt 
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Current works of crime fiction and espionage 


Policeman and psychopath 


BY C. P. SNOW 


■SEL - . . — r~; ' mind of the young Conan Doyle events happened. Someone, be- the quality of books which are who m prison has collected three 

T f — a m r^ 1 when he was a student in Edin- t raving himself by a trick of being written. One can’t dismiss coUaboratom or followers — cm 

Iwte^ive by James McLevy, j,urgh. McLevy speaks of one physiognomy revelatory to that any form, to my inind, when it a clever black from the Wind- 

eaitea by George Scott-Moji- 0 £ ^ crooks in terms remark- all-seeing bye. duly came along, can produce classical stories as ward Islands, the other two imasr 

” ^Caoongate, Edinburgh, similar to those. Holmes In fact, of course. McLevy good as P. D. James’s, the most sive hoodlums with no brains at 


crieff. 

£4.75. 270 pages 


uses about Moriarty. If there is must have had his corps' of in- intelligent, alluring and psycho- all. Flood's plan is to invade 

-■ - — • • - ... . *- -*■ - Quaker oanKCT 


Stronehold bv sianlev Ellin, anything in this guess. It would formers, without which neither iogicaUy penetrating example* the house of a Qimker banker 
Jonathan Cane £2.95 295 usees establish The Coseboofe in de- he nor any other policeman could of the genre now being written in New York State, take his wife 


Jonathan Cape, £2.95, 285 pages tec ^ ye ^Qj-y history. . The sue- have operated— but he didn’t in this country. 
The history of the detective cess . ^osphere and giveaway any of the real tricks 


and two daughters as hostages. 
Vrf demand a ransom of 84m. and 

Yet there hag just appeared. a j r tran^jort-^wnh hostage?— 


an equal argument' on 


story is more interesting than P ers ° B . al Paaaebe might also the trade.One of the naira- 
some of the thick-ear contribu- 

SsKSs^ SEgSiiSs a® a 1=5*5 r&nzrm 


adolattot live detail, which strengthens g^^ddTsSB, mtafc 

2J"2E S? JTSSiLi ¥ sood at his art torm aa P. ?. *** 


, , - « . . .p III UQMIi H4UV1 ILUl • 

a ^°. Ie “*0*;™^*.?* hostages can -be let go. 


McLevy, whether he wrote the & e 1* neatly always accompanied sophisticated thriller. He first 

Ml- win# n mud .ln.nl nf hv lUniOr OfflCGT Called MUI- < 1_a ..J r c 


tine is a document which may 

sources. It is a record of book or not, had a good deal of by a junior officer called Mul- gS-ame* celebrated forme of the It. * unfair to tell the dewriop- 
several more or less trivial cases personality. He was extremely bolland, who functions as a Kina macabre short stories ever ment or the story, but pernaps 
solved triumphantly by a detec- vain, tough, given to moralising. of strong-arm Dr. Watson, as a written “Tbe Speciality of the im^can motion that It doesn t 

tive in the Edinburgh City and a careful observer of literary device this produces a House/ - Since ^ EQ ^ major wort quite like that The Quaker 

Police Force, circa 1830-1850. people. He flattered himself on comfortable sense of familiarity, have short ish banker and hu son-in-law try a 

The detective was called, judgment of character, and but no police force, ™ ™ thrillers, not weU enough known stratagem of their own, which is 
rather improbably, McLevy. from his own account he was ramshackle days, could have been on this side of the Atlantic. The described -in the bankers own 

which sounds like a ioke eman- often right. He claims to have organised like that Poor old - Dresent wor jr stremafeoW. is a interior monologue 

a ting from New York. In fact P icked °P d*”* of guilt from MulboUand might reaaonahly ]? uI1 length noveland the best F!o ^ *** ^ 

he was an Irishman, like many the turn of a head or an eye- have expected a change of^bm f ta kind ^ he.has so far th«r rtmnisol thought are told 
of the criminals m nineteenth- blink, which is nonsense. Still, a generation, or even a tiny pro- - with the mast ^precise skill. In 

centnrv Edinburgh, and be external and official evidence motion. _ i— _ ******* «r the case of Flood, Ellin uses this 

ie w “ e ” e “ ent JKffii-SS jm«SrtJ8S3S 

in 1861 under the «M. of THe Free, U* deletion of his Lf 1 «g “>?* ^ aSAT MTliSKflpg ZSTSStSSRtt 


Sliding Scale of Life, and was cases, be belonged to the seren- Symons, both in theoretical kittle " and as "* 

supposed to be written by him- dipity school of detectives, of analysis and m the moia practical P«ycMio^cgiy subtle ana as sometog new. m tt^flat and 
self. If so, he was a man of which Maigret is the most dis- way possible, that is by writing desolating tntth, about ^ the 

natural literary -talent. Though tinguished fictional represents- first-class realistic thrillers, has -^^ffprent „„ rnoses. of his psychopath. He is 

the cases themselves are primi- tive. Maigret doesn’t exhaust argued that the classical detec- 0 i »° iUmntp^ng sbcnx the 

tive and not worth much himself by strenuous Investiga- tive story has been obsolescent Slrtmguoid is rioieittgiui banker, where jig empathy isn t 
attention, the stories are dense tions. He finds it more satisfac- for years and is now obsolete, ^ £ fl “ U . 

with the atmosphere of the tory to sit in a cafe for twelve Jacques Baizun has argued with It is time Eltoi was recognised 

claustrophobic closes and tene- hours or so. sipping an his usual lucidity in precisely the weu as me intelligence. _ over here as the fine performer 
meats, the swirling population occasional beer or cognac, opposite sense. I very much The conception is typically in- that he -is. There seems to be 
of the fetid slums. One does waiting for his criminal to con- admire Symons's work here and genious. The story i6 told in no reason why he shouldn’t reach 
suspect an accomplished ghost, fess. * McLevy had only to walk elsewhere, but 1 should wish to alternating passages through two a wide public. ft Is safe to 
There are phrases which may down Princes Street or the Royal agree with Barzun. The only consciousnesses. One belongs to guarantee that a wide public 
very well have stuck in the Mile, and similar agreeable genuine evidence worth baring Is a bright psychopath, J. FJood, would relish this book. 


Triggering off 


BY DEBORAH PICKERING 


Jaundiced addicts must he Skulduggery and swift action smoothly, sardonic misadventure 
bored witb the ubiquitous gun as sting an unlikely tableau of laced with Haggard highlights, 
the crime writers' constant chal- - cosmopolitan characters. The death of the X7.S. President 

lenge to law and life and this Handsome boy stands naked, a u nd ^Utical hiatus are the 
easy weapon features throughout clutching murder gun over dead theme of WlIson McCarthy s The 
another batch of thrillers. How- lq S Angeles bar-owner. A Fourth Man (Hutchinson. £3.45, 
ever, in Reginald Hill's An- April -homosexual beyond stereotype” 

claims the blurb for insurance 


Shroud (Collins. £2.75. 255 

pages) death is due to a do-it- 
yourself power drill when the 
husband of Bonnie Fielding, 
mistress of a Lincolnshire 
country house is investigated 
and subsequently ingressed by 


240 pages). Eye-opening shocks 
and astonishing duplicity of pey- 


investigator, David Brandstetter, ““e. 1 compensate the irritating. 


of Joseph Hansen’s .Trouble 
Maker (Harrap, £3.40, 164 pages). 
If the gay guys are to be a new 
fiction cult there has to be a 
special quality despite the sus- 


Superintendent Andrew Dalziel. pense-ma king story, a fag against 


The Super’s spring holiday is 
dampened with more than April 
showers . . . water-borne corteges, 
fey family mourners, a deep- 
frozen rat and a cook on the 
game add to a chuckling esca- 
pade with a sad, surprise end- 
ing. 


American literary style. Fa-dnat- 
ing key-hole peeps into the 
Mafia and American Secret Ser- 
vice, double-crossing, deceptions 
and gutsy action make for a 
cracking narrative. 

Magnificent McBain! Where 


this seamy, Californian setting 

might just as well be something There’s Smoke (Hamish Ham 11- 
one smokes. ton. £2.95, 185 pages) takes us 

Michael Pereira's Equal away from -the 87th Precinct to 
Antagonists (Collins. £2.65, 224 the Private regrets of retired 
pages) is a curiously dated saga P oll( ^ heutenant, Benjamin 
witb characters who seem and- Smoke. I ve never investigated 
talk like pre-war people I felt a case I couldn’t solve. I’ve 
.JPi°, mas « .ST* 5 !? ® ,acfc Sunday cheated of contemporary colour, never encountered the perfect 
(Hodder, £3.25. 318 pages) has writer Sixteen Hessenden VC. is crime." He is almost cor. Founded 
a death plan without parallel. maTT ied to a ruthless, resentful ■ ■ • meeting with body-snatching 
rn ?, tive J .J* international woman w ho aspires to <-wap her and a rtut-case lady who thinks 
blackmail and the victims 80,000 cipher-status fop wealthy' widow- she is Cleopatra. There has to 
i" n J p j c ,- ?n t citizens. The old hood. She is aided by a young be only three motives for stehl- 
Mtddip-East battle is played out i 0V er whose achievements DUt of *ng five corpses, reflects Smoke: 
from Beirut to New Orleans. bvt bed would appear to have an love, money or lunacy, and be 
the assassins’ weapon is a multi- <* o " rating and a really nasty sanely oroceeds to a sure aohi- 
effect explosive en route i°. a group of non-starters put the tion. Ed McBain’s economy _ of 
huge, public stadium. Harris’s - chocolate coating on a biscuit- exclusive 'style and narrative 
character-port rarts make one dry plot always leaves me hungry for 

A stylish, tangy brew from * 

William Haggard in The Scor- ^ehrfrtful new appetite, 
plon’s Tale (Cassell, £3-25, 188 And now to a real-Hfe enure— 
pages). Cosy, middle-aged “The • Croydon Poisoning 
Colonel Bussell again with the MvstBiT-" is the sub-tir'e of 


sweat along with the explosive 
to the last relief-making page. 


How does a professional assas- 
sin retire? Andrew York’s The 
Fascinator (Hutchinson, £2.95, 


191 pages) chooses Ibiza but is zip and savoire vtzrre of the late Richard 'Wbittineton - Egan’s 


plunged into a bizarre adventure 
involving an oil-rich prince, 
luxury yacht with matching 
women, and the implementation 
of a dusty modus operand i. 




Number One Bestseller 

ARTHUR 

HAILEY'S 

THE 

MOHEYCHAHGERS 

441 pages 

of unputdownable reading 

*A must for any banker ... 
a first-rate thriller.* 

Guardian 

f A top-notch potboiler . • • 
compulsive reading.* 

Financial Timas 

100,000 copies in print 

£3M 

Michael Joseph and Souvenir Press 


head of the Security Executive, brilliant and patient research for 
is a gentleman against puny The Rid«Pe Of Birdhurst Rise 
players on a package-deal (HarraD. £5.75. 286 pages). Three 
Spanish holiday. Never an eye- exhumation*, three inau«ts. 
brow or word misplaced in a three furtber suspected murders 

buzzed crime history of JA2R-29 
~ when three members of a farailv 

died . from massive doses of 
arsenic and nobody was con- 
victed for the crimes. Here the 
reader is defective and, right to 
the very last page — -when a 
surviving member of the family 
romoletely refutes the author's 
findings— tbe story is a succulent 
feast For serious students of 
criminology. 


The Croydon Poisoning Mystery, of 1928-29 
has all the hidden dues and bizarre coincidences 
of a first-rate thriller. There were three murders 
in one family, three exhumations, and three 
further suspected murders . . . but no-one was 
eyer brought to trial Now, in this first full 
account, the mystery is finally solved. 

The Riddle of 
Birdhurst Rise 

Richard Wjhlttmgtoa-Egan. 

Fully iHustrated/£5.75 

HARRAP®BOOKS 


Horrible 

hamsters 

BY ROBIN LANE FOX 


7 +r. 

SfcL ' ffSff.. i' -. ■ . - 
-* ivfffxyrv-v 


The Animal Lover’s Book of 
Beastly Murder by Patricia 
Highsmith. Heine mann. £3.10, 
230 pages - 


The beastliness Of Patricia 
Highsmith's latest collection of 
murders is, quite' simply, that 
they are committed by beasts 



Highsmith: lethal tales 
Into a swimming pool. He attacks 


But can an animal be guilty and them with 1 absolute- certainty, 
does it kill without provocation ? while iris wife looks ou and 
The question is less interesting worries that the smoke will spoil 
than the social conventions the rose-trees. A keeper of 
which run through our relation- battery hens, who knows a “de- 
ship with pets, ’our classification beaked ” bird when he sees one, 
of animal* into pice and not-so- is pecked - to death by his own 
nice and our utterly contemp- chickens; Chorus Girl, a zoo 
tuous treatment of those which elephant; is enraged by her 
we have put beyond the pale. 1 visitors, then shot for a retalia- 
ara prepared to bet very heavily turn with which we sympathise, 
that when the present tide Of seeing it powerfully through her 
social . sympathy, concern • for eyes. . And so on. humans in- 
human relations and blinfl:faith.;truding throughout. ; 

in material equality has .’ran its ,Brisk though these stories are 
course, it will' wash oyer onto' I am not altogether reconciled 
our ' treatment .of /animals, to them. I ban enjoy their subtle 
Descriptions of ‘:« .deliciously presentation of- different 
juicy cut of meat wfl/ take over attitudes, of the views of tourists, 
from the heartier passages: of Venetians and an anxious mother 
Kipling and Bucflaiy as tire new when faced with a harmless 
painful reading for an agonised .Venetian canal-rat, I am less con* 
middle-class. / 'cerned with whether or not the 

Incredulous comment will: be rat is to blame when harassed 
passed -on a society which wor- into an attack on a baby. The 
shipped" social services while theme that man 'gets the beasts 
subsidising Cheap ’beef. The he deserves makes much of this 
status of tiie rat will be detail uninspiring. At times 
redefined, while pagan i sm, which there is a strong sense of the 
slaughtered animals to its gods dejk vu. After Saki’s splendid 
and called the lower classes tale of Sredni Vashtar, it is bard 
plain wicked, will seem unbear- to write about a boy who keeps 
ably obscene. •. , . ..'a murderous pet ferret. Miss 

Patricia Highsmith is at her Highsmith launches into the 
best when playing • with tWs same theme more maturely, may- 
two-edged theme. Her stories are be. but far less tellingly and 
short, excellently written and without Saki’s awful wit. Her 
move from country to country in beet sketch drops the theme of 
a lively succession of animal murder altogether, -the mono- 
Incidents, some seep .: through logue of a cockroach who moves 
bestial humans, others through clientele ' from a passd hotel in 
human beasts. Hamsters are Washington Square- Throughout, 
smoked to death by an outraged there is lively, reading, but I 
invalid whose, lawn, - their am not really sure that there is 
burrowing ground, is to be made enough in the idea for 13 stories. , 



Fred Walter’s poster advertising ‘The Woman In White* (1871) 
used on the dust jacket of the book reviewed below. 


Over the brink 


BY ANTHONY CURTIS 


— ~ — r- Lambert’s line of 'argument in 

The Dangerous Edge by Gavin Dangerous Edge which offers 
Lambert- Barrie and Jenkins. - a serious critical examination. of 
£4.50, 271 pages. V the crime Action written by 

Doyle, 


. Wilkie Collins, .-Conan . . 
j The recent book about Dorothy <j # k. Chesterton! John Buchan, 
Sayers .by Janet Hitchmaa ; Ambler, Graham- Greene, 
showed how she turned to a simenon. Raymond Chandler and 
career in crime fiction with Gift -the films of Alfred Hitchcock, 
simple motive of making money • Mr. Lambert, an English film- 
out of- it. The thriller uniter and novelist himself, 
writers Gavin Lambert studies domiciled until recently in Holly- 
here all succeeded in doing that wood, pursues with zeal his 
but their motivation was, mote pattern of danger thrbngh : a mas- 
complex. They saw' the criminal sire examination or the plots of 
as the most revealing member hundreds of different books and 
of a society the fearful and films from The Woman, in White 
intolerable pressures of which ta_ Strangers pn-a Train and 
he was the unique product This much that was already familiar 
view of crime brings us to the, is given new meaning under this 
dangerous edge of the book’s deep analysis, 
title where criminal blends into - - Mr. Lambert also attempts 
psychopath, murderer into artist, with clinical rutblessness to 
violence into virtue, along with .'relate the wort of these “crime 
all the other inversions and siib- 'artists” to their own lives: 
versions of human values. . _ Collins’s’ .opium, fugues, the 
When yon have crossed over, Catholic-bred guilt of Greene and 
this edge and the -darkness "Hitchcock, ChAndtef’s marriage 
engulfs you your need. vis foron bis mother's death to a woman 
some reassuring father figure or- 17 years older than himself, 
reliable knight errant tp arrive Sim eo on's ultimate repudiation 
on the scene, unravel the of hiAown vast output, are the 
mystery and to restore a mad kind of biographical pieces that 
world to sanity, like Fortinbras Mr. Lambert tries to make fit a 
at the end of Hamlet* or Gerald subtle jigsaw of empathy 
Ford at the end of /Watergate, between the creator and the 
In other words Vhat you want criminal. He has opened up, 
is a Holmes, a Maigret. a Father some interesting lines of Inquiry; 
Brown, a Richard Hannay, a along -which more wort remains 
Philip Marlowe. - Such is Gavin to be done. . - - .■ 



quest 

BY T. C; WORSLEY. 


Red Anger by Geoffrey House- 
hold. : - Michael Joseph, _£L23, 
207 pages 


Geoffrey Household’s highly 
enjoyable thriller' represents a 
throwback to an earlier, version 
of the form. As. far as- he is 
concerned Lien 'Deighton. l,e 
Carrf .and even ^Frederick 
Forsyth might ' - never have 
existed. He is, so It seems tp me, 
In direct line of descent- from 
Buchan. His story demands that 
degree of credulity. fcetthar more 
nor less. 

Then, as in Buchan, the 
obligatory chase scene at the 
end is not urban and docs not 
depend' od modern machines: it 
is foot-slogging, and over, a 
dearly-loved - .and: intimately- 
known landscape, Buchan’s was 
the border- country*: Household's 
i&. the. Wiltshire' downs, and his 
[ hero . ‘ Lkiiaws . tin* ..“terrain' - ns 
intimately as an ordnance map. 

But there.' the resemblance 
between the twb» writers ends. 
The enemy in Household is. not 
tiie amorphous and anonymous 
international villains of Buchan, 
chosen, if X remember rightly, 
on what we would now call 
racialist grounds: -bis hero 
Adrian Gurney is up against the 
KGB, the CIA aod Ml 5. 

Gurney was a young un- 
employed Englishman, who had 
-been brought up In Wiltshire 
where his father : farmed. But 
on his early, death. Gurney's 
mother had returned to her 
native Romania, and as a child 
Gurnev became tridingual: bis 
Russian was almost as good as 
his Romanian which was perrert. 

English-born, he -had a British 
passport, so it was- not difficult 
to leave Romania as- a young 
man. answering the strong call 
of his- native land: So it w.ik 
that he . became involved with 
the strange case of Alwyn Rory 
who wqs reported as having 
defected to the Russians. Rory's 
tough Anglo-American aunt 
refused to believe this stain ou 
her favourite nephew's honour. 

Gurney is drawn into proving 
her right But much skull- 
duggery and many red herrings 
Intervene before, oh the Wiltshire 
downs, Gurney manages to solve 
the matter once and for ait 

An -ingenious plot arid' an 
intimate knowledge of ’ the 
English countryside make a good 
combination:, and if Mr. House- 
hold is slightly deficient in draw- 
ing .-complete ’ characters, the 
pace and the thrills are good 
enough to . cover over the cracks. 



BY MICHAEL THOMPSON-NOEL 


By Hook or by Crook by Emma 
Lathen. Victor GoUancz, £2.80. 
223. pdges 


Thrills and chills in short 


BY WILLIAM WEAVER 


The man from Greek and 
Roman by . James Goldman. 
Hutchinson, £2.95. 251 pages. 


reason for wanting him out of 'Nature, in the form of a furious 
the way. Mr. Lovesey’s unper- hurricane, plays an important, 
turbable and wry Sergeant Cribb conclusive, role -in the story. This 

— with no help from the concerns " an elaborate art 

egregious Inspector Jewett — swindle, with its victim a grim. 

A major museum — the Metro- gently solves the case, picking but appealing old lady, widow of 
potitan of New York, not to put his way through the hypocritical a British Resident Not a memor- 
too fine a point on it — pur- prudish ness and the complex able performance perhaps, com- 
chas^s for a fabulous sum a class distinctions of London in pared to Mr. Black’s best but an 
priceless Roman chalice. As in a the 1880s. An elegantly written easy and enjoyable book, 
stiti-unforgonen real life case, book, 
object’s 


the object’s provenance Is 
dubious -and so. is the museum’s 
moral position. The curator of 
Greek and Roman art is led to 
clear up the mystery, whose 
ramifications take him to 


Gently With Love by 
Hunter. Cassell, £250, 
pages 


.. A Wave of Fatalities, by Michael 
Aian Delving. Collins. £2.30, 192 


184 


pages 


The latest in Mr. Hunter's long „ „ "»*■ Ja fact the 

various unlikely parts of Europe series of novels featuring Super- . Dore v a phenomenon to 
aod introduce him to some even intendaht George Gently. The be . observed (and, in this 
more unlikely characters. The story is neatly built from an. reader’s opinion, avoided) on the 
solution, when it finally comes, uneasy dinner-party I one of those Severn. Mr. Dehring's hero, the 
Is not very likely, either: but as family affairs in which disseo- -American bookseller Dave 
they say in the airlines' advertis- sion. keeps stirring beneath the Cannon, is invited to . indulge in 
ing. getting there is half the. fun. surface, never boiling over) to a * 1 B0 ^ t of surfing on the wave. 
More than half, actually. murder in remotert Scotland. ' *“ e excursion ends. with the dis- 

The blurb tells us that Warner The victim is a ead and no loss e° ver y a body. The victim is a 

Bros todj pSS S t» In f«t M. murforer ^° r0 „ ueh £ '“U’lewant old moo 

y pwnmiiB UJ ^ unappre jj ended Gently—. number of people (some of 

his own narrator— tells us this P re Hy disagreeable) 

much from the start, thus nu S 1I 1 t have wanted to do in. As 
tnr rail’d realiv warn a vmrav diminishing the suspense Delvuig’s exeel- 

Ga/cowir «nd”7£ deiif * u S htl y; but "e read on, never- senes, the writing is con- 
SrilfKnd ofwSr theless, drawn by the author’s dse , “ d stylish. A smaH, 
n dMWtiou a en & a ^ talent for presenting ^ dissected 

Arthur^ wn prtffiy w ^ble bonu. Doing. Gad) «“D b emM o<l gmco. 

RohPTt Bpdford and Barbra bimsetf remains amiable, with- — — — - — -- ■ — — ■ c. 

Streisand, but at least there'll be ° uf smngness that so many A Show of Violence, by Sara 

52* S mSfn tS ant least “ W(H>di &facmillan - £2 * 25 ' I5? 

with luck, a few laughs and 
few surprises. 

glassy, nicely-packaged product 


make this fast-paced story into 
a “ major ” film. Casting may be 
a problem. For the dreamy cura- 


pages 


, and a fiction) xem to develop as an 

The lSU S J oocuprtional- disease, to hi s 

journey north, he reveals -‘-an Antony Maitland!, Q.C, -is a 
amazing capacity for casually 'specialist— as Sara Woods’ 


A Case of Spirits by Peter Love- 


sey. 

pages 


Macmillan, £2-25, 160 ting of the crime. 


Consuming quantities of vtixisky readers will already know— ip 
with zm ill-effect on the unravel- def ending appareotly lost causes. 


Victorian detective novels are 
all the rage now, and Peter Lore- 
sey is undeniably one of the best 
practitioners of the genre. I His 


I 


This time fflie ■■ defendent is a 

^ — thirteen -year-oH boy who - -has 

Big Wind for Sommer, by apparently kUled brutally ah 
Garin Black. Collins. £2.65, 224 eccentric old redigtous nut who 
pages had taken him in and given him 

: ' * ■ a 'home. The boy refuses -to talk. 

This' time Mr. Black's Paul even tt> . reveal his real, name. 
The detectiee tcore sUk drovers Harris— that- canny businessman and all the evidence is against 
couple of years ago was a who has knack for getting him- him. Bur with a convincing mix- 
delig'nt.) This time, be focuses self into and out of trouble — hire of intuitHOu'aod gentle per- 
his attention on spiritualism, has travelled from his usual Far suasion, Maitland finally arrives 
inspired by Browning's Mr. East to the Isle of Arran, just as at the - truth. And; Of course. 
Sludge. A particularly unatlrac- rich in knavery as Singapore .or saves the hoy’s *fe ■ ('though; one 
tive charlatan is murdered during Hong Kong. There is rather a lot would think, -he would heed con- 
a stance, and almost everyone of Insh "-description, of nature, sideraWe psychiatric treatment 
present seems to have a good but- it' is ...perhaps justified, in the iutureh 


Miss Lathen’s elegant financial 
detective stories are a long way 
removed from the more 
rumbostiously contemporary 
novels of Dr. Paul (Vie Billion 
Dollar Killing ) Erdman. but 
none the less attractive for that. 
Her famed investigator, John 
Putnam Thatcher, -senior vice 
president of the Sloan- Guaranty 
Trust, sets to work with all the 
courtliness and ease associated 
with -the- Sloan, but gets there 
Just the same. . - -. 

In his latest case, Thatcher is 
called upon to try .his wits 
against the Parajlan -family of 
New York, wb*ch runs the 

largest Oriental carpets business 
in the country, with sumptuous 
emporia in New York, Dallas 
San Francisco and Honolulu, 
but which is beset, nonetheless 
by- some curious financial 
troubles. _ 

The firm is rim by Paul 
Parajlan. whose control, how- 
ever, is. ebbing. ;JDs children 
Iwaut' to squeeze him- out and 
appear to be succeeding until 
Aunt Veron, who holds, a crucial 
15 per ' cent, of the . stock, 
emerges suddenly and surpris- 
ingly from Soviet Armenia. But 
is she the real Aunt Veron, or 
an Impostor? Unfortunately for 
her, the old lady Is poisoned off 
during her first meal with the 
family, ■ which Is where the 
Sloan’s troubles start. 

With Aunt Veron’s demise, an 
even darker question is hinted: 
are Paul's children really his 
children? John Putnam Thatcher 
manages to solve this and suc- 
ceeding problems with customary 
aplomb— the final solution is 
satisfyingly ingenious— but along 
the' way we are treated to the full 
benefits of Miss La then's 
customary thoroughness. 

The- Iranian carpet, producers, 
for instance, are beset by a series 
of prtblems-^minlmum wage in- 
creases. new. child labour laws, 
the competing attractions- of the 
oil industry and ' a new school 
system — that are draining the 
pool of weavers!" ' Result: a 
remarkable price boost for con- 
temporal? Oriental rugs and the 
opening up of rivaL less cost- 
laden enterprises io places like 
India and Bangladesh. 

Miss Lathen is equally adept 
with the celebrities- of the Sloaq; 
Miss Corsa, for example 


Thatcher’s fearsome., secretary; 
and the bumbling Bradford 
Withers, president of the bank, 
who • believes that most of the 
Sloan’s more technical problems 
can be solved by a salt-tablet 
dispenser beside every water 
fountain. t 

By Hook or By Crook finds 
Miss' Lathen at the top. o r her 
form, which is recommendation- 
enough. 



The man on the bridge/ 

Tan Stuart Black 
Taut and tense, athriller set on' 
the Greek -A1 banian border where 
an es-spy, his cover blown, is 
fonxd to revisit the scene of bis 
capture. £3£S ' 

The Diamo nd ho stage/ 

James Quartennam 
The fourth in the series of 
•Diamond’ thrillers involving 
Security Chief Raven, this time 

panning an international gang 
of terrorists in Frankfurt. £2:50 

■ /. ■ • •; - V ‘ ■ 

The emerald trap/ ' : . 

Leonard St Oafr 
•A novel of mystery and suspense 
set m Paris in which a legendary 
necklace leads m eager young 
jewellery salesipaninto a mortally 
dangerous tmp. £2£5 


The Golden Virgin/ John Rossiter 
The daring theft of a golden 
lifosizedhead of the Virgin Mary 
monastery high up in the 
Spanish mountains provides 
Roger Tallis with the most 
dangerous assignment of his 
career. £3-25 . 


BOOKS OF THE MONTH 


Announcements below are paid for advertisements. If you 
require entry in the forthcoming panels application should 
be made- to die Advertisement Department, Bracken House, 
10, Cannon Street, EC4P 4 BY. Telephone 01-248 8000., 
• Extns. 7064 or 394. 


Tie Scorpion’s - . 

Tail • 

WILLIAM HAGGARD 

William Haggard, master of 
the international . political 
thriller, sets a new problem 
for .Colonel * Russell, on a 
Mediterranean •.■ island threat- 
ened with ■ becoming - a 
submarine base for an 
Eastern power. 

Cassell - £3.23 


The Adventures of 
Solar Pons 
AUGUST DERLETH 
In' these twelve baffling and 
stfspehsef ul stories Solar 
FosSr 'master, detective, 
proves himself a 'brilliant 
successor to the immortal 
Sherlock Holmes. Another 
coUebtioa of solar Pons 
stories w«l be published next 
month! 

Robson Boohs £2.90 


FACT IS STRANGER THAN FICTION 

In The Electronic Criminals 
by Robert Farr 

Fakes,. forgert^ svwjndlers. embezzlen, con-men. and a bow. breed 
of „crime4areerijt— the white-collar thief, arc the cast of characters 
Iii , 'Robert Farr’s chilling and "entertaining book. ’ Based ori- the 
author's own experiences as an expert, on computer fraud and 
industrial criminology, be shows- how computers ’?^’ programmed 
to rob one knottier, nocks are swindled by means of a bedside 
telephone; the Bank .of England, is open to ‘ItJagsl^ entry* and a 
computer can be " kidnapped " and held to 'ransom.' The electronic 
criminal is revealed as a threat to the public, .the business 
community, and to governments throughout the 'World 
SBN 07 omo.0 ... .... JM ; pp. __ JKn, K*tu £3.95 


Mc6RAW-fflu Boo^commr {<ikj umited 

MAIDENHEAD, . BERKSHIRE, SL6 2QL . 
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ASA CONTROLS 


Those who lapsed 


BY ANTONY THORNCROFT 

FOR OVER three months now the 
Advertising Standards Authority 
has been advertising in the press, 
encouraging members of the 
public to send it any justifiable 
criticisms of the advertisements 
they see. Tbe campaign has cer- 
tainly managed to step up the 
number of complaints, 1,400 to 
date, giving the enlarged ASA 
workforce something to investi- 
gate. 

Even so the 148 cases looked 
into during May and June do not 
represent too sharp an increase 
on the days when the ASA 
worked in comparative obscurity. 
As usual the majority, 96 in ail. 
of the complaints concerned mail 
order cases. Of the rem aini ng 53 
11 were concerned with pricing 
and six vith matters of sex and 
decency. Twenty-three of the 52 
complaints were upheld. 

A few examples illustrate how 
the watch-dogs work and how 
careful ’advertisers need to be. 
A u stin -Morris was criticised for 
the claim, from agency Murray- 
Parry. *hat any of its show rooms 
would accept a foreign ear as a 
trade-in. # Some dealers wore 
reluctant to do so in practice and 
ihe claim will not he repeated. 
Then British Relay (and agency 


Oranific) were taken to task for 
quoting same day delivery in an 
advertisement when they did not 
always manage it 
. Another complaint. upheld con- 
cerned a claim by Johnson Klear 
Floor Shine in a trade Press 
advertisement that its nation- 
wide TV campaign would he seen 
at least 15 times by every house- 
wife. Benton and Bowles was 
found guilty of imprecise langu- 
age here. 

The (Nationwide Building 
Society -was reproved for its 
claim “take out what you like 
when you like,” and Philips 
(agency Waseys) was asked to 
slop the advertisement stating 
that Philishave gave 'a. closer 
shave based on asking znen to 
shave on arrival at Waterloo 
Station — the trouble was that 
there was no true comparison 
with other brands, and nine 
members of the public were 
moved enough to complain. 

0>n the other hand advertise- 
ments for Bacardi, ''Canadian 
Club Whisky, Clan Dew, the film 
Emmanuel! e. Datsun, and the 
Solid Fuel Advisory Board were 
among the majority -of com- 
plaints not upheld by the ASA 


l ' 

The Government’s campaign to sell the anti-inflation measures turns 

Advertising into propaganda 


BY TONY DAKIN 


Sad facts of 1974 


BY PAMELA JUDGE 

SPENDING ON advertising in 
the U.K. rose by £2 6m, last year 
to reach £900m.. a rise of 3 per 
cent, on the £874m. of 1973. It 
is a low increase when set 
against 20 per cent rises in 1972 
and 1973, and if taken at 1970 
prices it shows a fall to £667 m. 
compared with £70Sm. in 1973. 

As the article in Advertising 
Quarterly, which accompanies 
the figures, points out the in- 
creases In 1972 and 1973 were, in 
money terms, the highest ever 
recorded. They brought adver- 
tising's proportion of consumer 
expenditure up to 1.95 per cent, 
in 1973, the highest since 1960; 
in 1974 this fell back to 1.76 per 
ceoL, the second lowest since 
1960. 

Spending in the Press last year 
amounted to £649m. (72.1 per 
cent of the total), on TV It was 
£203m. (22.6 per cent), posters 
and transport accounted for 
£34m„ cinema £8m 4 and radio 
£6m. 

Tbe 1974 figures are used in 
an educational film premiered by 
the Advertising Association in 
London yesterday. Called 
“ Advertising in Persjjective " 
the first half of the film is based 
on the £2-25p booklet of the 
same name which in turn is based 
on the presentation made late 
last year by the industry to Mrs. 
Shirley Williams, Secretary of 


State for Prices, and Mr. John 
Methven. the Director General of 
Fair Trading. 

The 50-minute film is designed 
for use in management training 
courses, conferences, business 
schools and, indeed, by any 
group which might wish to be 
informed of the case for advertis- 
ing. To hire it costs. £5 plus 
VAT and it will be available in 
16 mm or in cassettes. 

The second half is devoted to 
a panel session conducted hy 
Llew Gardner who puts all the 
points against advertising that 
have ever been heard. It was 
filmed live and carries conviction 
— there is a fine evangelical 
fervour from Anne B Urdus, solid 
commercial reaction from John 
Beasley, and publishing sense 
from George Bogle. Bogle does 
the hard statistics presentation 
and also takes a trip round town 
to point out that advertising does 
not just consist of display spaces. 
• JOHN HOBSON is relinquish- 
ing the chairmanship of the 
Advertising Association after 
four years of service. Re is beir® 
succeeded from October 1 by 
Angus Ross, president of OBM. 
f| TESCO has chosen KMP to 
handle a £400,000 advertising 
campaign this autumn for its 
Home V Ware chain of. stores. 
The advertising for its food shops 
remains with Bruoningi. ' . 


IN WHAT could prove to be the 
biggest propaganda campaign 
for nearly 30 years, admen are 
being called in to help explain 
to the public just how serious 
Britain's current financial situa- 
tion really is: a subject on which 
the Government hasn't had as 
much success- as it would have 
liked. Despite umpteen televi- 
sion appearances and press con- 
ferences by senior Cabinet 
Ministers the great mass of the 
pipulation is still blissfully 
unaware of how inflation, if it is 
allowed to continue at its present 
rate, will affect their lives. The 
i reason ? Either politicians aren't 
believed any longer or the de- 
bate on Inflation has been way 
above most people's beads. 

The admen- are being asked to 
help because of their skill in 
making complicated matters 
sound simple. Also because of 
their experience- in repeating the 
same message over and over 
again to millions of people with- 
out boring the pants off them. 
Tbe campaign — it is being mas- 
terminded by - the recently 
launched Counter Inflation Unit 
— will probably involve practic- 
ally everything from door-to- 
door leaflets and car stickers to 
television commercials. Three 
advertising agencies have already 
been asked to present ideas on 
the campaign. They are Ogilvy 
Benson Mather; Collet Dicken- 
son Pearce; and Boase Massimi. 

The two men heading the 
Unit — -journalists Geoffrey Good- 
man and Charles Rirdsall — are 
being very cagey about the new 
Unit's plans, with so much at 
stake they don't want it to go off 
at half cock. But when I spoke 
to them they did at least admit to 
having -studied in detail the 
propaganda campaign mounted 
by the 1947 .Chancellor of the 
Exchequer, Stafford Cripps. when 
the objective was to get our 
balance of payments back into 
the black and to bridge the yawn- 
ing dollar gap at the same time.. 


showing what financial, state the 
country was in; talks given by 
top businessmen and trade 
unionists to women's organisa- 
tions throughout the U.K., and 
regular exhibitions showing to 
the public the sort of British 
products that. were being success- 
fully sold in overseas countries. 
According to- one ad-man who has 
spent a lot of bis spare time ad- 
vising ministers on how best to 
project their personalities and 
their policies, it was a perfect 
mixtures' of shock tactics and 
confidence-building. 
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then devises a campaign to match 
it, there is no guarantee that it 
will work. The Clunk Click 
safety belt campaign is a classic 
example of memorable propa- 
ganda-type advertising, a big 
budget and very -little effect 
Indeed, because the British don't 
react as well to propaganda as 
do some other nationalities, 
there are precious few examples 
of really successful campaigns. 

The work of Britain's Health 
Education Council is one of the 
exceptions. Recently, with an 
advertising budget 'nut much 


Inflation. Whereas we have ail 
come to accept fatter and f utter 
pay cbeques as our right, so we 
have grown used to never-ending 
energy supplies. Tbe Ministry of 
Energy now has the job of con- 
vincing us that not only is 
energy expensive but that it is 
in increasingly short supply, too. 
There are similar balance-of- 
p ay menu arguments. By using 
more energy than we need we 
increase imports of oil: 
similarly increased wages simply 
make British goods less com- 
petitive overseas. 



Television 


Cripps 


sales exceed 
£1000 million 

A SHV 

SHV Holdings nv-The Netherlands 

Activities Energy and transport building and 
cover technical services, wholesale and retail 
trade in consumer goods, 
in U X. - Shipping services, coal trading and 
self-service wholesale trade. 

Extracts from the Annual Report: 

Sales during the financial year to 31 .1 2.74 
were FIs 6,234 million (over £1100 million). 

This was an increase of 25 per cent on 1 973 sales of 
FIs 4,929 million. 

Net Profit fell from FIs 72 million in 1 973 to 
FIs 60 million in 1974. Most sectors of the business 
experienced increased profitability in 1974, but 
difficulties were encountered by the retail division in 
the Netherlands (de Gruyter chain). 

During 1 974 the emphasis lay on 
consolidating and streamlining existing operations 
rather than entering new marketsor engaging in 
new activities. 

The Self-Service Wholesale trade 
continued to grow satisfactorily. There are now 24 
Makro centres operating in six different countries, 
Netherlands, Belgium, United Kingdom, Spain, • 
Brazil and South Africa. 

In the U K the first stage of the Makro 
development programme was completed wfth the 
opening of centres in London (Charlton S.E.7) and- 
Leeds. The growth of sales during 1 974 was above 
expectation. 

Total employees and staff in the 
International group exceeded 35.000 in 1 974. 
Summary of reports (Years Ending 31 St December) 
(In FIs millions) 19 ^ 1ES 


Sales 

Profit before taxation 
after taxation 
distributed 
retained- 
Cash flow 

OMstonal and geographical analysis of sales 
(!n°i) HI 


6294 
141 
60 
■ 27 
32 
118 


4929 

139 

72 

42 

32 

112 

1973 


Wholesale & retail trade 
Energy & Transport 
Building A Technical Services 


?n the Netherlands 

in the E.E-C. 

in the rest of the world 


59 61 

26 23 

15 16 


100 

49 

42 

9 


100 

50 

40 

10 


100 ' 100 


inual report can be obtained on request from 
Jnfted Kingdom) Holding Co. U*jr» _ 
Finsbury Circus. London EC2 mctdx, 
wne (01) 628 7334 or the subsidiaries. 


Cripps used a wide range of 
publicity techniques to explain 
to people how serious the 
problems were and to stress that 
everyone had to make sacrifices 
to help put Britain on its feet 
again. Weekly press conferences 
chaired bv various key Cabinet 
Ministers; posters and press 
advertisements not altogether 
different from those used to 
drum up recruits during the 
War: a joint campaign organised 
by the old Federation of British 
Industries, tbe TUC and the 
British Institute of Management 
aimed at setting, and then beat- 
ing, production targets in 12.000 
factories;- economic broadsheets 


.. '* 

Wbtidyou be^^arefti X 
It was youth&tgbt pregnact? 


Some recent propaganda advertising— for family planning in the U.K. 
and against the Vietnam War in the U5. 

As to what techniques will be more than £150.000 the Council 
used in 1975 to solve a basically successfully highlighted the prob- 
similar problem to that which lem of smoking among pregnant 
faced Cripps, much will depend; women and managed to reduce it 
oo how the Government inter- by 10 per cent. It has been done 
prefs the present mood of the. by ads (posters in particular) 
country. warning of the dangers of smok- 

The climate of opinion is on unbf>rn 

certainly more favourable than children, by enlisting the support 
it was when the Unit was first of midwives, doctors arid nurses 
mooted by Harold Wilson and documenting all the rele- 

Denis Healey. va ? 1 information. 

If there really is, as the Chan- Une piece of advice to the new 
cellor says there is, a tidal wave Unit from Council director. Alis- 
of common sense sweeping the tair Mackie, is to forget ex- 
country, then the problem facing tfernists. “You can try to per- 
the two journalists and the suad totally-addicted smokers to 

^ »- •» 

Bat for their pert ed-meo d„£ 

go 00 gut feelings isj rnort. 20 . 30 or 40 a day.” says Mackie. 
Especially when there is so much, n f 

at stake. II they have a this sort can be successful on a 
in tbe programme the prsjt thing u, listed budget is to direct its 

^ hej l W ki want n!S entire creative appeal at the 

is whether or not tbe Chancellor mas-sps." 

has gauged the public's mood 


masses. 

Two other 


accurately: whether it is genuine Wn 

or whether it is due to the facT 


that people are generally more pr^EC Refe£ 

agreeable during the hot suaF . [s of oarticular 

mer months. Come the xutumff-ggj^ wJKSS 

and J h K e m lt SET taSEJ* Jith £3: 

could be a different story.. 

But .even if the new unit 
assesses the mood accurately and 


The campaign urging Britain's 
continued membership of the 
European Community aLso has 
certain similarities. Initial re- 
search. for instance, showed that 
the people the Organisation 
needed to convince most or all 
were the C2s and the Ds. Mainly 
for this reason television com- 
mercials w-ere shot showing nnse- 
to-nose confrontations with the 
electorate: on the doorstep, in 
the street, by the factory gate 
and even in working men's clubs. 
At the same time the Organisa- 
tion’s Dove symbol along with 
the “ Keep Britain in Europe " 
slogan were primed on T-shirts, 
lapel badges and car stickers. 
The result? A massive “Yes" 
vole in areas where previously 
there had been a lot of scepti- 
cism about the advantages of re- 
maining in Europe: in Northern 
Ireland, in Scotland and in 
Wales. 

The strategy of the campaign 
apart, the one big question mark 
hanging over the anti-inflation 
unit is whether it will be given 
a large enough budget to do the 
job properly. A figure of £2m. 
has been mentioned ibut not 
confirmed), which is only frac- 
tionally over one-half of what 
the Department of Energy is 
spending on trying to persuade 
us to switch off the odd 100-watt 
bulb. 

There are several top execu- 
tives at the Central Office of 
Information— the body ulti- 
mately responsible for all Gov- 
ernment advertising — who think 
tbat advertising campaigns in 
the national interest should be 
charged at a lower media rate 
than other advertisers: and that 
the newspapers, television com- 
panies and paster contractors 
should stand tbe loss. In view 
of Us importance and the 
miserly budget being considered 
they might start pushing their 
cause before tbe anti-inflation 
campaign gets under way. But 
that-s another kind of propa- 
ganda. 


TV spots for £50 


BY ANTONY THORNCROFT 

MOST advertisers would im- 
mediately look for tbe catch if 
they were offered sixty plugs for 
their product a day on tele- 
vision for seven days a week, at 
a cost of just £50. Yet that is 
the kind of rare card now being 
sold by CatTicke Communica- 
tions for Sheffield Cablevision. 
If there is a catch it is that this 
community lelcvision service 
only has 31.000 subscribers. 

From September 1 two of the 
three remaining experimental 
cable u-ievision operations in 
the U.K. will lake advertise- 
ments In an effort to improve 
their financial situation. The 
move has Home Office approval, 
and is a narural attempt in 
bolster an enterprise which 
shows distinct signs of flagging. 
Alreart\ two of the original five 
community television stations, at 
Bristol and Wellingborough, 
have given up. leaving Sheffield, 
Greenwich ami Swindon to 
pioneer. Swindon, owned by 
EMI. is eschewing advertise- 
ments. Sheffield and Greenwich 
are nos. 

Carricke is handling the sell- 
ing fur both stations. The basic 
offer 52 spots at any time 
during a year fur £2.000 in Shef- 
field. Greenwich, with only 12,000 
subscribers, is always half the 
oust. A single .10 second snnt is 
£-50 ir. Sheffield. These will go 
out durinv the nracnmimes. 
which :.*rp transmitted fur un Jo 
20 him i s a week. But in between 
the programmes there will be a 
constant Shop Window, a 15- 


minuic repeating programme of 
advertisements, and bore you get 
your 60 exposures a day for ISO 
a week— cheap if you believe 
that the citizens of Sheffield and 
Greenwich will prefer to watch 
local shop offers rather than the 
BBC and ITV channels. 

What may well interest adver- 
tisers more' than the audience 
for cable television is its oppor- 
tunities for advertisement and 
product testing. It is possible 
for Sheffield Cablevision. which 
is owned hv British Relay, to 
ensure that certain commercials 
can be seen in half its homes 
only while the remainder gels 
the standard version. Tins 
crealttt ihe advertising labora- 
tory situation developed in the 
U.S. where new advertising con- 
cepts. or new products, can ho 
exposed to a Final! test market 
very cheaply. By assessing salts 
in ihe neighbourhood shops with 
the normal level ideas can bo 
developed or abandoned. 

The cable television stations 
have another four years to prove 
themselves. By allowing them to 
accept advertising the Govern- 
ment presumably wishes them 
well. Carricke aims io go for 
both local and national adver- 
tisers and envisages a revenue 
of £t notion in the fir<t year front 
Sheffield alone. Tht< may hr 
optimistic but cable television is 
not going to disappear, even 
though lls general acceptance 
undermines the entire current 
structure of i-ominercial tele- 
vision in the U.K. 


ITV revenue up £10] 


THE ITV advertising revenue 
rose by 14.5 per cent, in the first 
half of tbe year, compared wilh 
1974. The net lake was nearly 
£77. Sail, as against £67.6m. This 
compares, however, with a first 
qvarii-r gam of IP.4 per cent. 

Perhaps of more inieresi is the 
moving annual toial. which 
shows that in the 12 months end- 
ing June, revenue was 5 per cent, 
up. Since this includes seven 
months to January when adver- 
tising revenue was below the pre- 
vious year, the achievement of 
the companies in recent months 
is quite encouraging. July too, 
should end up 10 per cent, 
higher than a year previously, 
and August docs not look too 
bad. 

Even so the increase fails to 
keep pace with higher costs, it 
just ensures that the contractors 
remain in business. Bookings 
are still coining in at the bst 
minute — 10 per cent, in the ten 
days before transmission for 
Thames, which takes 1,000 trans- 
actions a week now as against 


500 a year aco. Nnl surprisingly 
certain rccions offer an early 
bonking discount, and are getting 
in cash a bit faster as a result. 

Although the price of TV time 
in rciillv dependent on demand 
the ITV companies arc likely lo 
put in for. and get, a 10-12: P^ r 
cent, rise in their rale cards in 
the autumn. Whether Ibis will 
further improve their revenue 
waits on events, but there is per- 
haps a touch of more optimism 
than a few months ago. 

According to MEAL, display 
advertising, at rate card costs, 
rose by 17 per cent, in the first 
half of the year, with television 
up 22 per cent, and the Press 11 
per cent. The discrepancy be- 
tween rate card and the actual 
net revenue figures of the ITV 
companies is accounted for by 
the profusion of discount deals 
available, which became even 
more apparent in June, as ITV 
attempted to win back the 
revenue lost during the tech- 
nicians’ dispute in May. 

A.T. 


Tough for News 


Br DON BECKETT. MEDIA BUSINESS 


THIS week is the 12th in the 
short life of the Scottish Daily 
News, the Glasgow paper pro- 
duced by a workers’ co-operative 
and backed by over £lm. of 
Government money. It is also 
the week when goodwill for the 
infant publication has taken a 
more positive form with a 
special London meeting between 
the Media Circle’s executive com- 
mittee and the advertisement 
manager Jimmy Galt But the 
Daily News requires far more 
than considered advice from the 
Media Circle. Like any other 
newspaper, it requires healthy 


affected the fortunes of the 
established Glasgow and Edin- 
burgh dailies. And, whether 
judged in terms of space carried, 
or ad. revenue earned, the 
Scottish Daily News has not iso 
far) achieved tbe objectives it 
set itself. 

Those objectives were said to 
include a daily sale of 250,000 
(at 6p>, 16-page issues, and 
around 45 per cent of total 
revenue from advertising. Even 
the most generous estimates of 
circulation suggest a figure 
nearer 200.000. and at this level 
(gross) daily sales revenue can 


DISPLAY ADVERTISEMENT REVENUE ESTIMATES 


May 1975 


June 1975 



£000 

Share 

% 

£000 

Share 

% 

Scottish Daily News 

6» 

9i 

47 

7.5 

Daily Record 

195 

27.1 

164 

26.1 

Scottish Dally Express 

47 

65 

45 

7 2 

Glasgow Herald 

85 

12.0 

75 

11.9 

The Scotsman 

92 

125 

SO 

12J 

Evening Time* 

US 

16.0 

103 

16.4 

Evening News 

116 

16.1 

114 

18.1 

TOTALS 

719 ■■ 

ioo 

628 



Sonrtxr: MEAL 


advertisement revenue if it is 
to survive. 

Now, thanks to a special MEAL 
report, it is possible to see how 
much display advertising the 
News carried during its first two 
months (May and June.), and 
how the entry of this newcomer 
to the Scottish newspaper scene 


Company 

brochures 


Do your customers know 
enoqgh about yonr company? 

FMT provide a complete 
company publications service: 


planning, writing, design, and 
production. -We prepare 
everything from prestige 
brochures to staff literature. 
Ask for hill details or for a 

p reliminar y rHtfuad oii- 

. FMT Editorial and 
Writing: Services Ltd 

Assets House , Hvcrton Street 
London SWiP iQP. 01-828 S272 

Also tn 


not exceed £12,000. Advertise 
meni revenue (again gross! 
appears to be running at about 
£2,000 per day, or only' 14 per 
cent, of total revenue, a long way 
off that 45 per cent, ohjective. 

MEAL's day-by-day and ad-by- 
ad study of Central Scotland's 
daily newspaper scene shows 
that there was no improvement 
for the Daily News in June com- 
pared with May. The table shows 
display ad. revenue for. the 
Scottish Daily News and for Its 
six principal daily . competitors. 
Whereas the Daily News 
achieved a 9,5 percent, share of 
that market in May, this was 
down to 7.5 per cent in June. 
And although the total market 
fell by 13. per cent- over the two 
months the Daily News, with a 
fall, in volume , of 31 per cent- 

lost far more relatively than any 
of its rivals. 

There is one consolation for 
the members of the country's 
newspaper publishing co-opera- 
tive. lt did take almost 10 per 
cent, of display, revenue in its 
marketplace during the first 
month. And even in the second 
month if still seemed to be doin 
a little better than the Scottish 
Daily Expires .whose cessation of 
Glasgow printing brought about 
the Daily News in the first place. 


Primary Contact Limited 

Tebqrfticrac: 01-580 9724 

Irtcorpomtcd IPractitioners 1 

mAdcertzsingJir 


SEEAR& JACKSON 

■Tookfar home, garage and garden 
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Discover Thessaloniki. 

2641 

Producers 

have 

already 

done 

so. 


Attendance in trie Thessaloniki International 
Fair is, year after year, going up; up. In 1974 
we counted two thousand, six hundred and 
forty one participants. They were here to 
see you. Were you? 

We. are fully aware you mean business. 
Before we thought of asking you to discover 
•Thessaloniki, we made sure to make your 
trfr worth-white. This year-our 40 karat 


Vear-we took special care. We sent our 
message along the crossroads of the 
world. We selected the best that the world 
makes, tn quantity, quality, variety. 

You win trade, bargain, order, sett, deal, 
discover a lot more than any other year. 
You'll profit 

We mean business too. See you. 


40th Thessaloniki International Fair 

August 31 - September 14, 1975 
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Bring out the 


reserves 


■WHATEVER the tactical gyra- one of these is to find a way (if 
tions performed at Westminster indeed any way can be found) 
around the Government's propo- preventing those trade union 
sals about pay restraint, the i e * ders , wbo wou * d Sl*diy go to 
point of principle involved in P n50n m defiance o£_ wage re- 
the question of reserve powers strain! from indulging . Ih'eir 
' to make the £6 maximum ta . ste martyrdom. But 
legally binding on employers , aome sort undoubtedly 

cannot be allowed now to be for- eaas t s i since the Chancellor was 
■gotten. It is not difficult, of able to give its four main points 
course, to see the practical t0 House on Monday. These 
advantages of its present course ^ ,** rs *» t * 1 ® t ® e , Government 
which the Government has wo y ld b . e , S lYen . legal powers 
found decisive. It cannot be en f 0rce able against Individual 
taken for granted in the light employers who exceeded the £8 
of recent experienced-one cer- secondly that there would 

talnly cannot expect foreign b f P rovi sion to protect cm- 
holders of sterling to take it for P l0 y e « against prosecution for 
■ granted— that a purely volun- conspiracy and a fortiori no 
-.-tary programme of wage re- reserve criminal sanctions 
'•■stralnt will be sufficient! v effec- asainst employees; thirdly, that 
tive. On the other hand, the would be compulsory notl 
Labour Party has constantly “ ca tion of all wage settlements; 

• criticised statutory wage and fourthly that the Govern 
restraint and there are a sizeable m * nt wob | d be . enabled 
number of Labour supporters reduce to the white Paper level 
who would find statutory con- * n >" P®y settlement made after 
trols of any kind intolerable. Au JJ lst 1- 

tt, w The practical advantages of 

' hZ not Wetting the Bill are clear 

fore compromised for the time t0 the Government at least 

be 51, 00 k aI L°i! ther Employers, as yesterday' 

credible hybrid between statement from the CB1 shows, 

IS? 17 . JE " m be waI1 aware Of the fact 

stramt. It proposes for the t }, at th ere ^ ai so practical 

tu ” e bein S to rely on voluntary* disadvantages involved in this 

• restraint, reinforced by a more Qrocedurp m 

effective policy in the public 
sector and manipulation nf the /V<7f retroactive 
Price Code in the private. If, . 

however, it* hand is forced by there are certain to be a 

circumstances, it will introduce ni “f 1 , er of ambiguous cases 
new legislation which will make which now stand to be decided 
it actually illegal for employers administrative fiat rather 
to exceed the $8 limit and will ““ b >' ^ .?° u , rt f Secondly, 

• lay down appropriate penalties. lar S e finn s will plainly be under 

greater pressure to observe the 
MartvYdom Policy than small while there is 

J no provision for compulsory 

Until quite recently, it was notification of wage increases 
commonly assumed that the Thirdly, employers— -who will, in 
' reserve powers Bill would either any case, lack any protection 
be brought forward with the without the reserve powers 
other legislation needed to en- legislation against employees 
force the new policy or at least who take industrial action in 
published together with it for support of a claim for more 
consideration and criticism, than £6 — are threatened in addi 
Now, however, the Bill is itself tion with a further penalty of 
to be kept in reserve until it is an unspecified nature, 
needed, and many Ministers no But the Government has at 
doubt hope that this need will least provided that there will be 
not arise. The Chancellor has no retrospective penalties, 
admitted that there arc a nura- should now complete its draft 
ber of points of drafting still ing as soon as possible and 
under consideration, and that publish. 


■ the Financial Times Thursday My 24 1973 

Guidelines on synthetic tobacco were published yesterday. Sandy MeLachlan and David 11‘ iifock report 



President Sadat’s 
brinkmanship 


PRESIDENT SADAT was play- sense. President Sadat's brink- 
ins with fire, even if sense has manship may yet prove counter- 
prevailed in the end. It now productive, 
appears that the mandate For The trouble now is that both 
the UN troops in Sinai, which sides have gone so far out of 
expires tonipht. will be renewed their way to show their tough- 
fnr a further three months, ness that a settlement may be 
President Sadat had threatened more difficult It would ' be 
to end it and. in the process, better if they could concentrate 
brought the Middle East back their minds on the long term 
to the brink of crisis. reasons why a settlement is 

f f desirable and on what they both 

l OO jar have to gain from it. A new war. 

It may be said that the threat e . ither as * «£ miscalcula- 

was tactical and that there was tinn " r . of a breakdown in the 
never any question of carrying n egot' a &°Q5, would benefit 
it out. It may also he argued neithep \ Egypt is in a desperate 
that the Egyptians wore pro- e™” 01 ™ position, lacking even 
voked by the foolish remark of * arn l s to , put Vf 8 d 5 c S? t 
the Israeli Prime Minister, Mr. ^ ls . rae ! P robabl y 

Rabin, that a second interim W1 "‘ « “ . 1967 ' bul ? hat 
agreement with Cairo might be epd? 0n ‘y to * e,I ?? e the M 
weeks, months, o r even a vear P ressure s , fpr another year or 

away at a time when everybody twu : 1f ? , ! ,c H r . furthcr J lpt t r ' 
knew the negotiations were n ?!? OTI f isolation and the 
already in the critical stage. But °£ ll8 f a V°" J® spepding 

the danger in the Middle East ? bout ha,f tbe GJ J P on defence 


has always been miscalculation, 
and the danger of brinkmanship 
that sooner or later one side or 


in preparation for the next 
round. In the long run, the 
economy could not stand it and. 


the other will go too far. Presi- 45 rece " t months haTe 

even the . assurance of the 

desired American arms supplies 


can an’ longer 
granted. 


be taken for 


dent Sadat brought those 
dangers very close in the past 
few days. 

Of course, an Egyptian Presi- 
dent must play to several audi- Nasserisnt 
ences — to domestic opinion, to „ _ « j * i. - j , j 

the rest of the Arab world, espo- . Pr « ldOTt S*** ''^ ■ndolged 
cially the Synans. to the Israelis ! n a « ° f Jf™™. 


and to the U.S. No doubt that 


but taken all in all he has 


was what President Sadat was 


shown himself a man with whom 


doing; playing it tough and seek- 1S to n ^ otiate - The 

ing to persuade the Americans transformation of Esiinan 
and the U.N. to put more pres* P ohc y under his leadership lias 
sure on Israel, while quietly been remarkable the break 
determined that the search for ^ Soviet Union, the 

a settlement will go on. Yet it greater personal freedom and 
is doubtful how far the Israelis the attempted liberalisation of 
are susceptible to pressure scoaomy. The message now 
applied in public. Indeed all the to tbe Israe lis and to the Ameri- 
signs are that this is one of the rans must be t0 80 on 
tactics they most resent, whe- .There. Is a new deadline since 
ther the pressure comes from the mandate fdr the UN forces 
the U.S. Administration, the will come up again in three 
European Community, or from months' time. But if both sides 
Israel. It make* it harder for- concentrate on fundamentals 
an Israeli Government to make the negotiations are fir enough 
concessions*— Mr. Rabin's state- advanced for that to be time 
ment last night was an indica- enough. The message to Presi- 
lion of thi^—because of the fear dent Sadat, which should be 
that it wHI appear to domestic given quietly but . firmly by 
opinion and to the Knesset to President Ford, is that he risked 
be acting under dureas. In this wrecking the whole edifice. 


T HE Hunter Committee 
guidelines on the use of 
synthetic tobacco in 
cigarettes, published yesterday, 
make one point absolutely dear. 
The Committee states quite un- 
equivocally on the first page of 
Its re port r “ The responsibility 
for marketing a product and 
for the health consequences 
rests with the manufacturers." 

This removes at least one 
vexed question from the debate 
which surrounds the whole idea 
of making cigarette smoking 
“ safer." When the Hunter Com- 
mittee was set up some two 
years ago -the tobacco industry 
hoped that the final outcome 
would be a set of rules which, 
if strictly adhered to, would put 
the onus for any health prob- 
lems arising from the use of 
substitutes firmly on to the 
Department of Health. Now, 
dearly, this is not to be. 

But if the companies in- 
volved in synthetic tobacco re- 
search are to be left with the 
responsibility for any mlsbaps, 



faffing Billy in the laboratory of the Government Chemist. 


trcMUc Man&rtd 


Indeed it appears that, while monkeys, lasting at least six in assay are polycyclie aromatic iramunologica] sense, ,and. tins one. ' r . As for the other, the 
the Hunter Committee has set ttjg Committee has formed its weeks. For the smoke chem- hydrocarbons and nitrosamines, would nut be picked up in the- committee contents itself with 
down stringent tests to ensure oyn views in terms of the tests istry, the guidelines specify the K 0 th 0 r which have attracted studies required for saying “the choice of a-Mcond 

as far as is humanly possible required before stqokera should use of- a specific type of • t interp . t « n 0ss ible' car- clther sta£ ? 1 orsl W* HL • speciM should be discussed with 
— - machine” of the kind g F e ?!-i m ® rest ,^ s J p06 S *1 The short-term . clinical the chief -‘Scientific adviser to 


r EM- HZ *!** as 


that no such mishaps will occur, be exposed to cigarettes con- “ smoking 
It makes quite clear its view taining substitute materials, it used by 

that, because so many people has been content to adopt the Chemist in preparing the .?”ner^\im<xdure& . tbe “'* ,se ” ^ >also 

smoke, even small risks can lead methodology of testing pion- “league table” of tar and nico- th t i nv p«Hmtors have found tn re ® tpirted t0 a ma xim u m of 40 
to large numbers at people eered by the companies tine content for cigarette ucpfni - i hut ask manufac- * ***' Tbe stipulate; 

suffering injury, and therefore researching the possibility of brands. ' k- — i 

every possible risk should be reducing the toxic elements in 


the committea** . 


Question of 

additives 


Automatic 

analysis 


" Piiffing Billy," as the Gov- 
ernment Chemist's smoking 


Stage 1 also includes acute the choice of respiratory tests the main target for the 

studies on small animals for at t 0 these experts, -they make it Committee’s investigati- 

least six weeks, in which rats clear, that tests of respiratory ^port looks at the question 
and monkeys— six of each for function.. - will • be required, of additives to cigarettes. Until 
each test— are exposed periodic- together with tests on the heart the 1670 Finance Act - these 
ally .to smoke from the substi- blood supply system, on the were prohibited in the U.K. 
r>r«. tute ^buxo. in approved fretruensy-at -cough ing, qpd ott largely for revenue reasons, and 
"““.Pi, apparatus. The lefts involve ■ the -uptake of carbon monoxide eve h now Customs and Excise 

respiratory by the blood. - permission is required before 


eliminated. cigarettes. This' first report 

Three, companies are mast (and it is made quite clear that 
involved in the production of this is only a first .report, with 
synthetic- tobacco. Io the U.K. others to follow) '.lays - down a 
Imperial Tobacco has linked three stage process which has 
with ICI to 'develop a product to be gone through before a 
called NSM (new smoking synthetic tobaeco. ean go on 

material), 'while Courtaulds sale to the general pub'ic. but nicknampd has been 

used its cellulose technology to the extensive data required at de = 1 d , h t ]t 

go it alone and produce its own each stage is more or less the .*■ {? ” LJ u u v standardised " r '” — ' i. 

substitute. In the U.S. the same as Imperial Tobacco, for r ” "J. T” measuring their 

chemical/ textile giant, Ceianese example, is turning up in its JP ^““ ern . ■ 1 . . ® r® ° function, followed by a fuff As for consumer acceptability cisarettes containing flavourings 
Corporation, has developed dwn research. and tlwtobac co eomSi The pathological examination wlth; t M«, they want the companies e tc. can be sold in this, country, 

another product. Cytrel, and has Because the bulk of rhe S elch T C ftiontion paid ^ ^ te conect medical evidence So far there has been nn 

already contracted to supply report is dealing with chemical S^arette thcsubsiances vapor- cha t P ges n that from , ,^ ieir ‘experimental successful .application to G and 

both Carreras, Rothmans and tests it is pretty tedmical, but f se d when tobacco is burnt in a 10 th rGS P irator y tract -* ' ." animals on such matters as e. largely because the U.K. 

Gallahers in marketable quan- the introductory part- makes it stream of air for automatic No re f prence is made in the coughing, sore throats and tobacco companies do not want 

titles. quite clear that U.K. ; practice analvsis. The sam* machine is Hunter Committee's report to Hputum. ‘ to encourage, competition from 

on the i use of synthetics is already being Used by the com- the highly emotional matter (St' ‘ ■ ■■ v outside and so have not made 

going to be tougher than in Dan i e s- pursuing substitute wing dogs— and specifically-.;; rTOfl1ICt ’ any applications. Now however 
other parts of Europe To quote Tobaccos • beagies-for these tests. In fact,, / Hunter Is suggesting yet an- 

the report again: “Germany T . oe It is unlikely 'at this stage that - t ! ■ other step- before permission 

and Switzerland have already rin ? ,£J‘ d ^hrtan^s fnr ^ industr y w*. 1 - 1 abandon its--., laiUlCh ‘ can- be obtained. Under the 

allowed the marketing . of use of the beagle as an expert- • , . - proposed guidelines on adth- 

Courtaulds gets an Implied cjp arvrte5 containing tobacco mental animal In smoking tests, f Once the Hunter Committpe lives, companies will have to 

31?«t2?JS < U# nUcUe t ? *5.® substitutes: we understand that SdP^SvrfTOPP^^n^P ^Dru-srr The reason >s simply that it was; hasr given its blessing to the. get clearance from, the Hunter 
ra ¥ ] ketmg te-?ts have been carried opt- on jjjj: - thp first animal; in which re- evidence .arising, -from stage II-Committ.ee before., any tobacco 

^ P ubh . c . rou ” d these products imt it is not -yet -{SJ 1 .: * -J"?- f 1P f soeeffied searcb workers succeeded in testing, the company Is free to containing additives;, can be 
^?5L“*V! r a clear to us that they meet our hJe?" SnrkS out P 70 ^ 0 ' 11 ^ [un % cancer though launqh Its product. This implies, marketed, in addition to the 

caUed p ianet. But this test criteria’’ • '/ a 5S£ B Sw!. smoking, and is xf only a relaxation from earlier su|- necessary go-ahead from Cus* 

marketing exercise was halted „ . . . j, wh _ b f Tobacco Research Coun- anlma | mnd ^i availahiiJof this <ro C tir.X that «hn»i<t fnL tnmc WpIca 

within three weeks— after the . Even 10 ? et t0 st^o where ^ 


Three stage 
process 


(U. 1 CL Lilt . Y ... J .1 . •. . 1 

Committee had intimated to the the Committee wall ray that it No one knows at this stage 


supremely important; 


f of this ges tions that there should foU toms and .Excise, 
conse- low a period of test-marketing. But -substitutes remain the 


..... uZ M^obVection* to Ta product ■ - u “^ quence of cigarette sidoking. But lest, anyone should be central issue, and because of 

SSttrt re‘i Jd“b"« com 8 : being pieced on the inarket, the per million or lees . U siege I is si/cessfnUy belled ibio tbinkit g thet this the clo sc_ii.is on between the 


have been wasted. 


acute studies on 


rats and admits there are still difficulties, people are sensitive in an demand lonqer-term and more '1978: 


MEN AND MAHERS 


to Italy's creaking motor-cycle there in 1952) the pair studied This spelt real trouble for the 
industry. Resisting Japanese non-textile diversification — paint Government, because the advent 

efforts to set up an assembly and packaging are among the of new potatoes would alone be 

plant in the south (quite a ideas that survived. Then in. sufficient to ram the Price Index 

battle in view of the employ- lBfil. by the ICI takeover battle up by nearly 2.5 points in July 

Perhaos onlv'in Italv could Com- 01 * nt Problems rt the areai. he time. Knight was finance direc- after the price freeze had kept 

mlfSaKntrenreneSraWork eventually took full control of tor backing Keartons famous the nse down to just over half 

luUIUSIS ana entrepreneurs WU» k _ .. U-,. r....;' «nht D,i« cin»« Kaarlnn hns a a nmnT npr tho nmrinne month 


Maserati 

realities 


hanniil tno^hprir,thn i„v,,rv Bencllo and Moto Guzzi from fight But since Kearton has a a point oer the previous month. 

tvL a grateful GEPf. the State hold- tremendous grasp of finance, it Such a sleep rise would auto- 


S -SUSmv ins company which tries to keep would be wrong to see Knight's matically trigger two . full 

trnubie-hit concerns going. role 1 since mainly as the finan- threshold pay increases through- 
Maserati, with Us base at ciaiifoil to Kearton’s lofty ambi- out the manufacturing and 
Modena in the so-called “ Red tions for the group. His role as services sectors of Belgian in- 
Belt,” may be an interesting a deputy chairman has heen a dustry and give new impetus 
test in Communist influence, much broader administrative to the spiral of the country’s 
The company has had a work- one. / -industrial costs, 

force of some 800, but if de Clear thinking — witness his At an extraordinary cabinet 


of the famous Maserati company 
could be bound up in such a 
relationship with the appearance 
of Alessandro de Tomaso as a 
possible buyer for the company. 

The Communists, fresh from 
their recent electoral successes, 

enter Tomaso agrees to buy he will book on private enterprise and. meeting, the Tindemans Gnvern- 
“i? W ith initial! co hv want to slim that figure down public intervention— and a re- ment has decided to tackle the 

m J S rfp itn recently seen to 500. The .betting is that, the nowned worker, we will soon problem of the capricious tuber 
!J Lnnnmir ,.nnf»renn«»7 ft r " party is ready to agree, though know if Knight also brings his headron. It will try to “ heutra- 
at "sed° n bv l *e°partv and mi shop floor reaction may well be own flair to leadership a$ Gour- lise ” the potato so that the 


industrialist who says he 
respects tbe Communists' grasp 

of realities, ' . ^ 

Control of Maserati was What, mo dogs? 


Tater trouble 


bought in 1969 by the French y es t er day’s Hunter Report nn 
Citroen group. This followed the tn b aC co substitutes has a good 
decision to power Citroen s SM dea] ahnut tests on arijm( i s 
luxury range with Maserati nts and monkeys ” and later 

engines. But the market tor “^maity mj ce , rats and The Belgian Government has 

the SM ana Maserati s own cars hamsters’’) but studiously been forced to take emergency out that, after all. there, are 

(capacity at the Modena factory avoids canine references. In action to counter a 'severe threat still plenty of old potatoes 

was ten cars and 126 engines facL j gather they were in the to its economic policies from around, 

a month) has become increas- draft report that circulated the most unlikely of sources— m 


taulds comes into the final year July Index will show an increase 
of a £300 m- investment pro- of around 0.55 points instead of 
gramme and prays that a world the otherwise dizzy 2.46 points, 
nprurn comes in. time fior it to it now awaits reaction, to this 
pay off. initiative from the unions whose 

members would have gained 
, handsomely, at least in the 
short terra, from the 'im seasonal 
whims of the potato.' 

The Government is pointing 


ingly difficult. In May, Maserati araun d the industry, but the the potato. The problem' is the 
shareholders decided to put tbe recent outcry, on behalf of weight the potato has in the inSCriitdbI@ 
cpmpany into liquidation. Now smoking beagles produced a Belgian Cost-of-Living Index, 
negotiations are on with de diplomatic final product. 

Tomaso. with the price • ' ' - - - 

already 


apparently 


revised 


down from L8bn. l£5.6m.) to |^pjg^'s turn 


L6bn.; the prospective pur- 


where it is the sole represents- ? ut ^f st J the ? , don,t no 
nve for the entire fresh f ?f ^ ^ whal ? a ^ we i- Con- 
vegetable contingent That ^i der ^ ca ff . of th ® T 5 uon 3 
Index triggers large pay .rises.- ^' uan ’ a twlce abandoned 


Normally, the Indea switches^ ! r fi? ht = r r 1 ? 1 ' 11 


chaser seems to be talking of Pretty tiard to find two. top from the price of old potatoesiJ v^ s{1 [' wheo towed in, ° 
L4bn. managers as dissimilar as Lord to hew ones on July i, by which ® on ons h® 0 ® 1 ?* 6 tbere were 

Born in Argentina, de Tomaso Kearton and tbe man who sue-' time new potatoes are id . e dlffefent parties who might, 
arrived in Italy in the entour- ceeds -him. Sir Arthur Knight adequate supply. But this year, ti seemfid, own it. One was Si me 
age of renowned racing . driver dtiis .is tiae popular verdict, both just when the Government* was “ aTb T and South China 
and compatriot Manuel 'Fangio, inside and outside the group, beginning a three-month period Monunp Post pursued the mat* 

His first move into business The difference is that the in- of relaxing price controls after te ^. * ear !esaiy: 

ul ,L. im? ..1 ..... «; j ... ir.inh, .mi • Auu. ■ _ ui_ i . t.. a spokesman 


came with the 1907 takeover siders say Knight won’t' and a freeze in May and June, the ~ spokesman for SIme 
of an ailing automobile styling, wouldn’t- want to change the new potato failed to’ arrive sa f d that he could not 

company called .Ghia. De ‘flexible style of business 1 prao- (we've had the «une troubip in J? 3140 aT| y furiber comment on 
Tomaso revived the firm, selling Used by Courtaulds. Others say Britain >. The -.result was that „ e cas . e of tbe Truong Xuan. 


later to Ford they cannot see how Knight can when the inspectors were 


He added that he could not 


out two years . - - — - — - — — - , . .. 

(Henry Ford is numbered help but produce a rather more sampling prices -to compile the ro ™ raen < on why he could make 
among bis close friends}, structured effect than Kearton. Index in mid-July it coincided n ? comment.’ 

De Tomaso moved on to The two came 1 up together, with the' arrival of tbe first ' N 
Vigo ale. Ttrrin-based. ■ and When Knight first-reached the very expensive new potatoes on ObS&TUGV 


another car stylist, then turned -Board in 1958 (Kearton bad got the market 
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' . Maybe you think of Bariiardo's as a big charity 
for little children. But in fact our children coverall agesi 
As you can imagine, it's quite a problem to feed.clothe <■ 
and educate them. And every year our problems, quite 
literally, grow bigger. • ' . 

- What makes it even harder for lis at Barnardo's. is 
that most of our children are handicapped, maladjusted, 
deprived, orphaned .or deserted.lt takes a lot to give 
them even a little hope iu life. 

. By now you know our biggest problem— money. 
Running our many schools. homes, Day Care centres 
and family care, fostering and adoption services adds up 
to a multi-million ponnd problem. 

Right now Dr. Barnardo’s desperately needs a 
donation from you. Or a Deed of Covenantor a mention 
in your Will. Or help in running a local fund raising group. 

• For the'sake of 7000 children, we must find the 
answer to our biggest problem. 

We cant give unless you da 



mtt^iarg&chfacmdiagity. 


I 'Iendoseadonatiunor£l □£2D£5D£l0.n£20n£ — i 

1 I would like to know itwre about Wflls/Covenants-U . .. * 


| j would like tu know how I can belp BatpaKkjWOtfich-irtjt) 
* * MaVe cb«i uc ■'RU paj^blrt » Dr. Bamartki'S I- ’ - 


NAME.. 

iPUswienrln 

AUDKESS 


j- <Plw*prii«dcartyi 


I Post ta; Dr. flamardo'i. DeotWCI 70 
I BarkintssKle.nford. Essex IG6 1QG 
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wide-ranging studies. The medi- 
cal ' authorities - are . acutely 
cansrious that it -took sotne* 
thing like 40 'years of incteas- 
ing cigarette, smoking before 
the connection between *mak- 
ing and certain diseases such as 
brondhhis and lung cancer was 
clearly established. 

.1. f > Three : types of long-term 
toxicity test ate specified; Oho 
is the. test for cancer, in which 
•»*u the tarry component of. tobacco 

amoke is painted .ajftm the skin 
o£ rodents, in tests' Attire for at 
least , two years. 1 Another will 
aeoic- to-estabUsh^wbether the 
substitute tobaccos ean harm an 
unborn baby, if rineked by the 
mother, : by studies -on rats or 
hamsters. . 

..-'Rie third 'type of long-term 
study will surely resurrect all 
the . arguments . about beagles. 
These are. studies involving the 
inhalation of smoke over long 
periods, and the Hunter Com- 
mittee requires evidence from 
two different experimental- ani- 
mals, of . which the rat can be 
other, 


turers for any further eaperi- !«■ th.t j ;h^..honld be g .m« 1 
e„ce ff they them*.ve S may have ££ <3SSV£ S.’jS 

0 this field.” Whtie th^ leave Although tobacco substitutes are 

Hunter 


and the 
the guide- 
delay the 
cigarettes con- 

be well satisfied with the Hunter that - no substitute tobacco iished” in the British Medical company wishes, the ^ideline^ which reckons that Iti has tatning -^lluio^jjj^ totetto 

guidelines Although stringent, should he smoked by humans Journal a few days ago indicate also permit at; this stage already spent about ,4.5ro. nn substitutes.- Of ;the l .K-- ^ ca ®' 

they have been Stbuff? Sh until stage one has been con- that Planet, the substitute- “strictly limited” consumer research, development and tox- pames involved in this area, 

a way that research done prior eluded to the committee’s tobacco cigarette developed by acceptability .tests. _ As the icity testing of its new smoking Imperial Developments is the 

ro W *he Hunter Committee's satisfaction. Courtaulds, has a higher carbon report points out, although it is material. ..and will not complete farthest ^advanced, and it still 

letii^ set u“is to^^ed TO? Bret stage consists of monoxide 'content to Us main- unlikely to prove a problem in rtage Resting until sometime gw M c^rette^contaln- 
as evidence: had Hunter decided assays of the “smoke chemistry’’ stream smoke than any natural prarticq. it is at least theore- . . Hunter -Committee clearance 

to establish a whole new set of of products under the combus- tobacco product ■ tidily possib'e that smofee from Even ^^7*“**? «| P ro 

principles millions of pounds tion conditions experienced dur- Two types of compound fora new product will contain a reachedthe^ market however, and; placed on JJ* 
and years of research would ing 'normal' smoking, along with which the Hunter Committee constituent to which some the Hunter Committee will stil I general public before the end nf 
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a recession 


“U* THE roads, the railways, stitute for the self-disci pi in? 
the banks, the insurance offices, exerted by the individual or 
the great joint-stock companies, company whose own resources 
the universities, and the public are at stake, 
charities, were all of them . r ... .. „ , 

branches of the government; if , 11 15 ' or thl3 I,eas011 that 1 
in addition, the municipal cor- have never °PP° sed the public 


iPQSEm" 


porations and local boards, with !® ct ° r {L urbs towards which Mr. 
all that now devolves on them. ?, enis Heale - V bas ° een adgl r n? 
became departments of the cen- h * ***[; - or ** |J e ““ nd s l ° T 
tra! administration; if the em- ”°, re P^t forward by the Oppn- 
ployecs of all these different Sltl °"-. 71,0 K daflger of t . publ ' c 

Slrby^heToveS'* aS d “ ^SSS iS^S 

l^ted y to th ,L S ^~ t Tr .‘>8 W™. 


THE SOCIAL WAGE* 
AS A PROPORTION OF 
PRIVATELY FINANCED 
CONSUMPTION 


estimates a hign erapmymem cnc.es. suen as ' ' ..... « ocr . ent 0 jy .fo e volume 

Budset surplus for 1975-76 of which reduce mobility, the ra m «u l por ccnt.^oll 

iF n ' sn -*'" aSsSar** sswssHS 


rss SSSS 


adjustments in tion: irrespeclivj 


every rise in life; not ail the m * n \ of n , lts and U * in " 

freedom of the press and popu- f^t the busings' “ yile mS hi 
iar constitution of the legisla- J"?., Z JtJ , \* ™ 

ture would make this or any J h e ” ! n V,^ni b L?nft S 

MSS' in“ni™ f Tnd°S eni iS 1 woild bi S mli th£g h, \he 
™h h r ™.,.r .h? V„. *«fW 10 bounce public spend- 

„fJi d hT in 8 -curbs by reductions in the 

efficien 1. and scientifically the g rowt | 1 0 f tbe taK burden. It is a 
administrative machinery of l our irrationally 


PUBUG EXPENDITURE 
AS A PROPORTION OF 6NP 


* 

i i i i i 1- t i i l . i ■ L 


cpgrre, fin urn rtf tM'ij VJ. 1979. and J ulu W. MM* 


SFEST-SpS! ^Inelbe-eppacen, U*. happening lo pnb„c seclnr pap 

stimuli have an opposite time Budcct nut-iurn in recession and prices. 

scale: thov are initially minor, year? ha- been much sreaier 

but huild t?p strongly over. say. than in worsen in c it in Doom — _|. a „ 

IS months to three years. A yean-. The danger is not onl el\ DM21 

Budget deficit due partly to the that or mis’eadmg ourselves m 

automatic effects of recession ur cosmetic-: it is thal of setting Additional short-term spend- 
relativelv easy m finance nut- off a runaway inflation by rely- j ng alleviale unemployment 
side the banking svstem. as b..th in" mi faulty ■juidellnes. should be accomplished within 

the personal and business sec- There is really only one saje these feline*. There should 
tors mnd to have spare cash £»idn in judging permissible 3|so be a published medium-term 
which thev are readv to n U r finwnmont borrowings: ii , ax plan, designed to reduce the 

into Government securities *h m *«d he .»« a scale, and BudS et deficit to whatever can 


constructed — the more skilful aiS " . ,J * uu * .... Thus a onlicv of '■ hi-h emplov- finanenri ;n such a way. as in j,o financed « i ill side the banking 

the arrangements for obtaining 1 * about the reasons why this heating in Ihe next boom— and effects act as built-in stabilisers ^ „ P ba , 3nce a „' w< fisCa j he .•tiiiu.atihle with a pre- ivithuil , imposing undue 

the best Qualified hands and should seem so outrageous. •• Keynesian " riew is now un- vice versa lor Budget tightening helping to CTah10 " ^Ucv tn give such short-term di-i^rninmd path for iho monty &rrain nn interest rates. A 

heads with which to work it." Likely to carry more weight fashionable, and not treat a when demand is too great. The downturn*, and automatically ag it can pru denti\ * uonlv la,d dov f n ,n rp!atlon ,n much calculaimn should h;? 

(John Stuart Mill On Libeni/, 4 than the free choice arguments balanced Budget as a fetish. The Maudling stimulus of 1963 and go into reverse on^ the upturn. in # r< , CSlSsinn . while inflation objectives. made— without dogmatism -m 

1S59). against a bloated public --balance of payments” is not the Heath-Barber stimulus «'f A defect of nnn-lndexed tax \ sys- bIjn „ !he authorities if thev Money . -nppl> guide' in s unem p|o.nnem rates— about the 

sector is the fact that trade a satisfactory reason Tor reject- 1H72 are classic examples, even terns dunng an era of l0I JC'f r 5" are car */„,; TD avoid creating wo, ! ,d aUn ° r I j M,ra deficU ,ui P°^ d ^ rect< ‘ 

Outrageous unionists do not recognise the ing Budget deficits. If the though at the time they seemed .jnfljtio" IS ,bat the Q bu, ‘* ‘J excels money which will stoke 'opine WIlh „. ™* n > " tbl _ r si»n: and this should he acccp- 

6 social wage. At present tax and currem payments deficit is to many people obvious common stabiliser* weaken or even UD fulure in fi aUf ,n conundrum*. Should the £l*hr t. ted< hll , finaucPf! utthmit tndat- 

Advocates of cuts in public narional Tnsurance rates, it re- higher than can he prudently sense. At present the .“wait become perverse- - up irnure mi di !n hr >pr-m on the acquisition inR th|? monev supply— oven if 

spending— or to be more precise = „ . Der cen L‘ W age in -met s v nveiNeas borrowing , the for the world economic upturn ' a cntisiructive comprnmtse. All fnn P9CV ,,r " financial asset*. w, < 1 ‘ cn ihis means higher nuiutnal 


re precise. qu i res a 33 per cent ‘wage in- met by overseas borrowing, the for the world economic upturn ” a constructive compromise. A II fQr\ 03SV 

risk beinH ....... _ 0= n.r r-pnl ...k. * i. tr. la, iho trniimmit makp« more sense, othirh manv pr-n nnm l-TS outside ^ *■* * 


its rate of growth — risk being cr ease to offset a 25 per cent. n e ht course is to let the argument makes more sense. w tiich many economists outside 
caught out by. the catch-ques- rice r ^ c increases the exchange rate depreciate— not and is less dependent on fore- t he Briti*h establishment accep- Unfortunately, many snag* dirc-tli. he roaarded as having , l0 lha abo%1 . 

tion. "Aren’t a million, or a unempbyn , ent cost of reducing threaten the rest of the world casts, if regarded as an inter- ted /nr a ]fin g time, was that have developed in Ihe notion an ^Pan<mnaij ^ ^t.nnao tio)lh l , nut clUlU(jh . T lu- 

rmilton and a half unemployed tbe rate of inflat ioti and the in- with import controls as Mr. national version of the anti-fine- o£ the stalled "high employ- 0/ a high employment ba ance. effect? Should exchange- of i p Goi eminent to 

ssst.-s-jbcm ssr.st- ^ 5 ^ - s— 

SeT ^e for. curbing *Sd ^TSSKSSuTSSS A freely finning r*«e does nnt on’, wArtoll* ogST™ TUTSK: ld7 rpemb.'.fon Vnod" a B os ,o forjon. J-wAwh* 

public spending has in fart borrowing amounting -to 9 per commit one to a balanced n6uw Budget revenues. ^ ^ Arrowing require- mental non-moneiary influences but Ihey cannot be overlooked pay and price controls represent 

nothing to do with the immedk cent- of the GNP. whatever the Budget policy. through their effect ontaxabie th*^ wuuId> on a -high on the unemployment rate in either Is it safe to sicp up ”* V*J * 1 ^nd fo commer- 

ate state of the business evde. level .of public spending at The first valid argument incomes and (on a entailer D , ovraent - basis he about a paperback. Second Thout/lit*- Government spending in the pLrsonai tnoiic Jnd to commer 

A* the charts show too much which this deficit is struck. The against deliberate deficit budget, scale) they increase s0 “ e £4_£ 5 b' n compared with a on Full Emrtiounnna Polity, to htch unemployment area«=. ur to ctai iiuentm s th.m uue- publ 

of our SSlndii? S* now Tone postwar orthodoxy was that Sg in a recession is the diffi- ments. nntahly unemployment ™ b0 ‘ figure on be published by the Centre for brine mi the proposed temporary snend.ng on the -calc to wlm h 

for us bv -ovcrlimems and public spending should be cut. t . u T ?v 0 f "fine-tuning." The benefit.- It would be perverse w ^ ^ Snjdjp ; |hl|i weeh ^ nd . Employ, n^ttl premium. One Mr. Healey is try mu to reduce 

conducted' in" a manner which and/or taxes reduced, to spend i ags between diagnosis, decision (and “ fine-tuning ln US wh^re these adjustment' They include events, such as can argue the to-s end!p«lv it: and so-called t on-cr\ attic 

Mv. Ktni rM.rd 7o the vZ ™ r «’»>' ™t "f > rtCMSinn. ,„j the .fTocl, c.n be so to lncre.se 1B« «nd ^rai pub c wrr mnt ‘ h n ” on pr |„ „ pl0 ,, 0 ,,. wh ich Thnrv .re . few . mu.iira mnder.ie, have am th. em ; 

ferenees (If individu.l cilizens. Irrespective nf the size of the | Dng that public spendloe boosts, spending in ..slump to make p h period, the Federal increase the rate or structural which can he laid down, ev rn phaci. precisely the w rnn„ w a.. 

£o artonn. nf ilbS.5 S Budge, deficit or .as «... mean, ,0 allev,.,. for ... Reserve Ban" „f St. Lnuis ehanae it. mdus.ry: and' infio- when ihe baste theory ts in a round. 

control machinerr can be a sub- It is important to be rattnnai a recession, increase the .iter re v enue and espenimn e. . 

• - _ — — — ^ — a ■ tt-* , Laud .siwuntie* 1nrestm*>m 

™ 3 “ 1 ^ I _ _ _ », J GENERA I* I f|QY r7 C VPIIlC Tm.-:. Devonshire V... fJ. 

T 4 4-1* ^ j Mr. Harold Wilson. Prune Minis- ^ JUTCIUO Lvon* Cumberland Hotel. 


Unfortunately, many 


dni-js nut add to spending interest rates, 
snag* dircrtli. he* regarded as having ' 

.......icinnani nr i iniUirV lll'IICra] a**Clll tQ tit'. 


uch as can argue the to-s 


Letters to the Editor 


ter, and Mr. James Callaghan. 


To-day’s Events 


Land Securities Investment 
Tm.-:. Devonshire Ilutise. V.'.. I". 
Lyons ij.l. Cumberland Hotel. 
W. 12 30. 


An exporter’s 
dilemma 


ZJVilViti *** ■ . . Foreign Secretary, hold informal House of Lord*: Industry Bill. Country and New Town Proper- • “_V Vorkshire Hold | na}1 old* 

Its 1975-76 spending programme, eien.tv provident Jo appiynp to may 1 ■«£“! »M*gJ5aT?^^SE ‘iuln- 


S W.r,;r&S m ra, e e TC ST.TbS » BobiP^o doe. matte hiear. gj german Foreign Minis- — „ 

ssssrxw ~ aasrrsifcr^’- 


Dav.son International. . Edin 
huruh. 11.45. 


bury, 2.15. 

Monk (A.). Warrington. 3. 


S^.& ,n «SSS-W. ring part of » = £^,¥2^ ^ 

iss vS. w ?X«£*&ZV, , sjt ssr 


Dorlaod , George,. Winches, or S^slT'So IK 


r ; S T^oor E t',Mb,e feature t^i ^1^5 H t ~ 7U F^JrTstr..,. E.C3. 

allowed 10 budget for a deficit compared with the wnplwee in 


commercial vehicle pro- 


Plesscy (fir.-t quarter » 
COMPANY MEETINGS 


House. E.C.. 12. 


Dorn Holdings, Great Eastern ^ w -;j ’ 1 * 3 . 


ional Coal" Board annual SjjJ i&ed 0 E U fe 13°°‘ " h "°‘ ExchanK^Tdegraph. East Hard- StonehU 1 . Abvrcom 
Burnet, and llallnmshirc. Shef- me Street E C. 12. ^ 


Oral id. Loughton, 12. 


exporters for an extension of 


pensionable employment 

(whether in the Civil Service, or 
in industry - or elsewhere! the 
primary remedy surely is to in- 


fSJK’S Capital loss 
WS allowed 


Rooms. E.C.. 


British Levland shareholders’ 
association meets. Kensington j ' 


Finlay t James). Glasgow. 12. Teith Holdings, Glasgow, ll.l.i- 


Vnn pnbfirm th«t British com- absence of gold reserves; North To apply any wealth lax to me ^ gr _ Mr , Ju i y 231 has 

rj 2Lft!SL S ^xPdo?lee Sea 0i1 has a good substi- retirement pensions of everyone aD ^ enUv over iooked lbe provi 
pantes are refu-inc fixed-price — bas been followed by a concerned, -that is. to their aPP , ■ H __ n v 2(11 Sche- 

export shar P acceleratton-ra the rate of 'deferred earnings, would he to Act I97l] which 

C ? c 1 ? n .? t *£“ r h d 'Srrn P w?n noi inflation. Maintenance of a cur- wield a very - hiunt instrument d ennits ' ^ carryforward of a 
on™r An b mFmn£ max heS reQC >' s exchange value involves indeed. If any such individual P joss (subject ^offsetting 
f S ' “S® 7™,, the discipline of avoiding a elected .on retirement to receive J made in the same 

to demonstrate why J^he ease dive „ encv of the domestic infla- a proportion or his entitlement S^im “ade m in, sa 

.s a typical one, but the figure from tbe external j„ the Iorin of a lump sum., that £*rt JJ n d gJg“ S*a*sSte S 

are. for obvious reasons, tlius- nQrn] Any divergence was sum • or Us invested product ^ d^not exceed £500. 

trative only.) „ bridged by the use of higher would obviously be an asset for ^® 3 ' e ^.. h Leyi'anj chare 

. *** interest rates: the use of foreign purposes of any wealth tax. But cSSS 


Town Hall. WA 
PARLIAMENT ART BUSINESS 
House of Commons: Remunera- 
tion. Charges and Grants Bill. 
- remaining stages. 


Caird (Dundee). Dundee. 12. Fraser An.-bs 

Century OiK Stoke-on-Trent, 12. \\ all. E.C... If - c ... 

c3tfated aS T°e^ "and Land. '^.T vne ft™™™' **“*"’ 

off '(William. (Sheffield!. 12. Kt.lhn.T4. St. Mary Axe. E.C... 12. Woodhead iJnncM. I^eds. aJW. _ 


Fraser An.-bacher. 1. London U K. Optical and Industr oil 
Wall Ft' li Holdings. Winchester Hou*c. 


Ixeds, 2.30. 


bucked client insists on a lump- “Dd'^Sipi ht, -pension" Sr'"”re'.7™mem “ h h ° S'.ave SliTe 

sum contract for a major pre borrowing . with ail its attendant annuity itself would be deferred Tr , S; a fn ? P lSf f^r any 
cess plant. The client will nnt . tinder present circuni- earnings, liable to income-tax as. a ^* 


will, however.. accept an overall ^The bill i innirred. 


Mr. Daurjs appears to argue 


jmpeuuve. . Espousal of the regime by econo- growing, needs or his business. 

Those conditions nave oeen m j Sls mere iy sells the pass to Some of them, of course, do From The Press Ojficer, 
iet hv tlio contractor ana ne nr.titirians- Snand nropicetv- rTiat Rut sinr-p thprp Thn i«in«d 


»)■ »»»«» k--- spanner oi noaung e^nwige. 

include nnt merely an psmnare. . j n budgetary works, 
of U.K. equipment and wages w j Houlihan, 
cost escalation, hut provision for „ 0 court, 

all the other risks inherent :n KlXld 

bidding for a C D { ,tra ^ t r , j! Kingston. Surreg 

executed thousands oF miles 

a wav. Those risks'arc calculable 

by the contractor: the rate of PfUSJOAS 3S 
cost inflation is not if his esti- 
mate is wrong by as little as nerctxic 
6 per cent., that .is, if be has dSStlb 

estimated inflation at 20 per cent. _ . . . 

and it turns out to be 30 per From Mr. J. Talbot 
CMit.; his loss could effectively sir.— The letters Of Mr. 

remove his company’s total profit p^gnjnjjjjq 3nd Mr: Dauris (July 
expectation for the year. no thp miestion — What 


are others who "dD not find it Sir. — Mr." L. Hill says in his 

possible, there should be relief letter (Julv 23) that a British 
of some kind, for example, by Ley] and shareholder who sells 
extension of the present tern- bis' shares to the Government for 
poraiy stock relief and of reliefs £500 (or less, presumably), and 
for capital expenditure, sbeh as bas no other share transactions 
one may hope will follow from j n the current lax year, will be 
the pending report of the Sandi- denied an allowable loss for 
lands Committee. The remedy capital gains tax. 
certainly does riot lie in impos- This is not so. Where an 
ing a wealth tax on the earnings individual's total disposals in 
of others. ^ year d0 n0 t exceed- £500 the 

J. E. TalbDt. gains and losses on the various 

‘ lV'iUoir Corner. . Enton Green, 

Godaiming, Surrey. 


expectation for ths ^"® 4 T" igi nrninpt the quesiion—What T ^ enpof IIIO 

“fSffiPhf woniblj is the true nature of*, pension ? P g 

to his shareholders tnd May I so back to the Report of cniTI<5 
employees. the Committee on the Taxation 

Fortunately for the company. Treatment of Provisions for From The Chairman, 
the alternative of equipment Bclir ement (Cmd. 9063. Feh- Uo yd’s Eepistet oi. Shipping 
supply from Germany or Japan ^ 1934J 7 ln paragraph 340. Sir.-Mr. Anlbony Robi 

31 b Lft P nnt referring to a man in pension- (July 23) makes certain s 

si that the contract neetf ret g mran about flaes of conveu: 


Inspecting 

ships 


assets disposed of irt the year 
are aggregated. If there is a net 
gain, it is exempt: if there is a 
net loss it is carried forward in 
the ordinary way (Finance Act- 
1971, Schedule 11. paragraph 2). 
Thus in Mr. Hill’s example the 
loss of £1,750 would be available 
for carry forward. 

I am sorry if Mr. Hill's dis- 
cussion with his tax office led 
to a misunderstanding on this 


.M,,™ Kcuremem iwiiu. — =* — " ” -to a misunaerstanamg on tnis 

SjAj ? a '“rrrr" </«■ jssrs^srsi ?r 0 . ■ - 

Ki«t = £^J*S5$Xl Ho “- 2 - 

value to the U.K. in export wrole _ ... the 0 f the Cargo Ship Seagull.” In « a-,.- | 

terms would be. „ amount of the remuneration paid flie part of the doalins Political 

Vfhat docs the cnnlractor’rt ant wor h should be spread -*the principal maritime 

b °“ lasa v%& ™ hoax 

namJ ris”s 7 ot - his employment^ until f his High Court 

^Srand% n ncontrollabl fc by ^"1. enmenee of Us J 

h.m. If the Governmenu via *'«dren from the dependent age. tot>lly untrue. Our ; system. K it Centre Point brings, we 

ECGD. w?rc to i^roduce This appears lo.us to be the baac evp | v j d over many years, is ^ an end to thi 6 sorry 

4UCC against inflation a “° ve * principle upon which all modern specifically designed to remove' “parade 

e^m- base fipire^ap -0 per p jon schemes are fpom i nrt !rldual surveyors the The Centre Point affair de- 

for ^Tt founded... ' ■ temptation of bribery. seiTes , place in tbe car a lon IIP 

eSalatfoHo^o 20%er rent and in paragraphs 352-35o .the Com- To rcwrt tD cenera , suh . of the world’s great hoaxes. How 

cmSdlneormraie ' whatever pre mittee stated that a simi.arpnn- jert of so -o 3 ll«d “flags nf mn- the public came to accept the 

virion, hf umnpht . necewwy. - cple riiooM ‘IFJJifl.V’fl .SS! !“ a !!' p .™ p °™' 


How 

Standard and 
Chartered 
help you with 
your business in. 

the Middle East 


(and ir°'alom* e has tlw power), to such nibd^ a ^ n f he a5 ca g^ ships fivlng any (lag in the Sea Bubble and merits very 
it has the prospect or collecting differing nature of » ** «■«» wnr id. We have our own ntles senous consideration 
all the inmrann; premia, icitfi- might require. . and we are also authorised by The cynical exploit ation of thi 

out vniiint^oui a penny - l s Jt course, the basis ^ over 100 governments to conduct popular mythology surrounding 

a measure of the Government's reliefs provided, for those cat* wrta j n statutory surveys tm their the property developer was a 
HHsnMnt of its chances that -ones in the T'inaoce Act 1956 bphs , f lf ship cnmpHes with classic demonstration of the use 
it is unwilling to take up such (see now sections T-&*229 of tbe our rules, then it can be classed by politicians of the scapegoat as 
an aitSrtive S uroposition2 Taxes Act 1970). 1 suggest that 10QA1 with UB . jf the ship rnm- a diversion from their own in- 

V B Enelifit! P P nothing that has happened since pI1(?s , n respect 0 f statutory re- adequacies. Unfortunately for 11 s 

United ^Oxford and Cambridge 1954 detracts from tbe vahddy of 0 „ lreirientB . t he appropriate cent- all. the hoax bad repercussions 
U D i«„rsitv Club •. • the basic People then staled flcat|? ^ an he issuftd . if the ship Far beyond those which -its pro- 

PnlMdLIV'l ‘ bv the Commit!**. does .not comply with our roles, pagalors foresaw, contrihutinc as 

BIIMOIL W.J. therefore a pension is then it is nut of class With this it did to the near collapse of th»- 

-H-1 1 . that Dart of the total Societv- I r it does not measure infrastructure of capital invest - 

• Kxehaitffe rates ■ SSSi-rSion from the job which up — on thorough inspection— to meat, the consequences of which 
*“ lv L deferred until after retire th e stanitory requirements. The are.still not known. 

Jj s^nt whv Should it be .treated necessary certificates are. with- Jt is too much to expect that 

and mnatlOH for purposes of ?ny held and the national authorities the electorate will learn that 

From Mr W Houlihan.. «lth tax ? Presumably no one would then take Siw to orevent policies based on oxpedlenrv 

S,T—Js it not now the. time to * SA that the other, part of the ship from sailing. The flag alone will dho lead to disaster 

aS t& wpinfc of floating fj? wal remuneration— receiv the ship flies has .nr. relevant* but at vepr least are we not en- 

Sense rates has been a cosily d *J Lg service in the job- whatsoever in apolyinc these titled to know the cost to public 

f^lurc? Sefinancial indiscip- !5J. e u , d be so -treated? simnle srraleht forward facts. funds of this politico-legal fiasco. 


.. If you have business in the Middle. 
East, the Chartered Bank can offer 
you a full and comprehensive service 
with a network of branches within 
Abu Dhabi, Bahrain, Dubai, Lebanon, 
Oman, Qatar and Sharjah. 

Each one is ready to help you with 
a professionalism aiid depth of local . 
knowledge that could be veiy 
important to your business. 

The services and resources we 
offer you in the Middle East are 
backed and strengthened by the 
world-wide capability of the Standard 
’ and Chartered Banking Group. 

We have a unique network of 1500 
branches and Group offices in 60 
■ countries throughout Europe, Africa. 


Asia, the Middle and Far East, 
Australia and the Ain ericas. 

So, for instance, we can help your 
business by exceptional speed in 
day-to-day transactions - saving you 
time and money, because you have the 
same Group working for you here and 
overseas. 

And there are many other ways in 
which Standard and Chartered can 
help you. 

Give E.G.H. Bower, Business 
Development Manager, a call in 
London on 01-623 7500, 

Extension 2321. 

Outside London ring our Manager 
at the branches listed below. 


£ Standard and Chartered 

BANKING GROUP LIMITED 

helps you throughout the world 


Head Office: 10 Clements Lane. London EC4N 7AB 


i,rt* uriiioh h’*»4 piu-ourased is — »hr* self-. Finsllv. despite my loiai wn* «'**/««?; 

;mi: c!y tl lustra'. rd by the way the Snndariy . maip ^ (xadlction of part of the article. 10a Archway Close,- A’-lfc 
prefect Government. cOOStruoted empioj ..■:•■ 


Finally, despite my total con- Aubrey Jacobus 
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COMPANY NEWS + COMMENT 


Courts (Furnishers) earns and pays more 


DIVIDENDS ANNOUNCED 


Astra Secs. 

Berisfords 

BoreW Tea . — 

Bnliongh JUL 

Courts (Fnnis.) ft. 

Customable 


TAXABLE profit of retailers of 
house furniture, etc.. Courts 
(Furnishers) expanded from 
£3 -26 m. to £3.49 m. in the year to 
March 31, 1975, after a rise from 
£1.07m. to £ 1.16m. at midway. 

Earnings for the year are given 
at ll.lp (10.8p) per 25p share and 
the dividend is stepped up from 
an adjusted 2.4297p to a 
maximum permitted. 2.5S5i4p, 
'with & final of 1.4I5I4p net. 

Profit is struck after a £389,000 
transfer to deferred profit com* 
pared with £785,000 and the 
directors state that deferred profit 
now amounts to 0.77m. and will 
automatically flow Into profits in 
future years. 

So far this year, turnover and 
; profits in both the UJC and ove'r- 
seas have been satisfactorily 
ahead of those for the same 
period last year, they add. 

They explain that ' as sterling 
was temporarily in a relatively 
strong position at the year end, 
an exchange rate loss resulted on 
the conversion of overseas 
interests from local currencies 
into sterling. Since then, this 
trend has been reversed 
“ dramatically m and " substantial ” 
exchange profits will accrue 
■ unless sterling shows a marked 
recovery in particular against the 
U.S. and Australian dollar. 

New stores were opened tduring 
the year in the UJC. at Barnstaple. 
Bir mingh am and Chesterfield, 
with Brighton opening just after 
the year end. Overseas, further 
stores were added in Australia 
and Fiji, mid a new store opened 
in Singapore. 

Group net overdrafts were 
reduced in the year from £3.06 m. 
to £L41m. despite .the continued 
global expansion. 

1974-73 1973-74 


Turnover — ...... 

Trading profit 

Depreciation and interest 

To deferred profit 

Exchange deficit 

Property disposal profits 

Profit befara tax 

Tax 

Net profit 

Prior adjustment 

Minorities 

Available - - 

Preference dividend 

Ordinary dividend 

Retained 

t Surplus. 


• comment 

in a difficult year. Courts 
managed to bold sales volume and 
increase profits, before ex- 
ceptional items, by 22 per cent. 
A revival in HP sales In the latter 
part of the year helped, white the 
profit contribution from overseas 
stores moved up a little to 40 per 
cent. So far this year the Over- 
draft has been further reduced to 
around flm., and sales both at 
home and overseas are about 40 
per cent above the comparable 
period. So the current year has 
got off to a good start but pros- 
pects hinge on how deep Govern- 
ment action will cut into con- 
sumer spending power later in 
the year. Even so. Courts has 
strength in the overseas content 
while the deferred profit reserve 
flows back into the p and 1 on 
a two-year time scale, thus cush- 
ioning a trading profit decline. 
The “A" shares lost 3p to 55p 
yesterday, where they yield 7.4 
pei* cent 

R. DUTCH/SHELL 

Royal Dutch' Petroleum and 
"Shell" Transport and Trading 
will jointly issue their report on 
the results of the Royal Dutch/ 
Shell Group for the first - half 
1973, on August 7. 


INDEX TO COMPANY HIGHLIGHTS 



Company 

Argonaut insurance 

Page 

17 

CoL Company 

2 Gillett Bros. 

Page 

17 

Col. 

5 

Arlington Motor 

21 

8 Guthrie 

16 

2- 

Astra Securities 

16 

3 Harrisons & CrosfieW 

17 

3 

Berisfords 

16 

2 Jacksons Bourne End 

17 

1 

BuUough 

16 

6 LCP Holdings 

16 

4 

Caledonian Cinemas 

21 

8. Linfood 

17 

3 

Cattles (Holdings) 

21 

7 Neepsend 

16 

4 

Courts (Furnishers) 

16 

1 Nigeriqi Eectricrty 

17 

5 

Courtaulds 

16 

7 Penrad Group 

16 

. 7 

Customagic 

16 

8 Shaw Carpets 

16 

5 

Dorman Smith 

17 

2 ' Unigate- 

17 

1 

Galtaher 

21 

8 Whitbread 

17 

4 


Moreover, in the second half of 
1975-76 the group is 1 also expecting 
to see' some relief in 'tin pressure 
on scrap processing margins when 
some new equipment is brought 
on stream. The group, therefore, 
looks capable of at least a modest 
rate of growth in the current year 
—though the shares- at lip, capi- 
talised at £795,800 and yielding 
9.1 p^r -centL, arc taking nothing 
for granted. 


Current 

payment 

. 0,33 
0.6 
3.75 
LOT 
1.42 
0-35 
4gS 
0.13 
433 

5 

6 


English Assoc. .........mt. 

Gen. Stockhldrs. Spec. IhL 
GWett Bros. Discount mt 

Idris Hyd int. 

Linfood Spec. 1st 

Majulf Tea 4.3 

Neepsend - 2.09 

Phillips Patents 1 

Saint Phan _ . 0.63 

Unigate L55 


- Date Corre- 
of " spending 
payment div. 

0.28* 
0.6 
322 
L4 
1.4* 
0.18 
5.03 


Sept. 4 
Sept 24 


Total; 

for 

year 

0.66 

3.75 


Total 
last 
rear 
027* 
LOT - 
3:52 . 
4.27 


. The Financial Times Thursday My 24 1975 

Major profit fall 
at (Gourtaulds 


2.59 

0.7 


Oct. 1 
SepL 4 
Ang. 22 
Sept 12 
Sept. I 
Sept. 24 
Oct- 23 
Sept. 19 
Oct. 1 
Oct. 3 


1.6S 

3 


432 

2.09 

1 

1.67(b) 

L42 


o .o* -BTOkT HALF profits of CourtauMg tinue as chairman of the company 
u.i 025 wiu show a major fall on the for the time being, 1 * he adds. 

— . 18.43(a) figure for any lt » considered, ho says, that 

— ' . ' 2.0* the company will be m the black ^ which the. borrowing 

: 8.7 .and its normal interim tunaena are calculated be in- 

' . 6.7 will be covered. 4 . . - creased to four limes the Current 

TTiis was stated by- the cnair- aggregate, which, is twice the 
man. Lord Kcarton. at yeste rday's aggregate oT the paid up capita L 
, His projection D, e total qf reserves ami the 


6 

4.5 

283 

1 

0.63 

2.55 


4J2 

283 

1 

187 

2.42 


£800 

£009 

2M77 

23.077 

-1,733 


734 

SIS 

389 

7S3 

130 

ran 

5 

>06 

3.4SS 

30U 

1.829 

1.332 

1.856 

1.7S1 

— . 

89 

9! 

115 

1.564 

1.327 

' 24 

24 

.-M3 

241 

UJ7 

1J(£! 


• A? _1 .have a marked effect on the 

KPmCTnrrK •- profitability of the corporation In 
JJw lolUl 1975. though I fear that we shall 

_ -.A continue to bear the burden of 

h «Tfl Itwo XT high tax rates until we can 

■ U dULL m (t Y generate UJK. profits sufficient to 

* relieve ACT," he added. 

J ATirnflim Borrowings, were well within 

UOWnUiril the limits set by the Board and 

u “ There is no truth In speculation 

A DROP in profits from £305,000 that we are contemplating a 
to £272,000 for the half year ended rights issue." 

May 17, 1975, is reported by Beris- 

fords, makers of ribbons, trim- # 

given 3S 3-2p AStTalUIliPS 

(3.6p) per 25p share. The interim 4 • Mr 

dividend is again 0.6p net. total A A Of 4 

for 1973-74 was 189p pud from iAiX /f) Tf 1 

profits of £672,000. ^ 

Turnover in the six months np AAA' 

came to £2.45m.. (£225m.). After I II II I 

lax £141,000 (£159,000) 'net profit 

was £131,000 (£146,000). COMPARED WITH the forecast 

The directors are malting almost a year ago of a 20 per cent, 
increased efforts to control stocks profit Increase in . 1974-73, Astra 
and overheads. So if forecasts Securities reports a 44 per cent 
are correct and there is a recovery jump to £549,000 in the pre-tax 
in the economy, the company figure for the 12 months ended 
should produce improved results April SO. 

in the second halt . Earnings per I0p /bare are 

shown to have risen from 2.79p 
• com men t to 3.S7p. A final dividend of 

■ 0.325p provides a net total of 

A sharp dip in volume, particu- 0 Mp compared with 027D82p for 
larly In the export markets, has. ]ast year. Adlusting for a one- 
combined with a 2 porats fall in for .fi ve scrip issue. A further 
margins to send Berisfords’ first- so-io issue this time on a one- 
half profits 11 per cent, lower at for-four scrip is now proposed 
the pre-tax level Manufacturing and ^ directors expect for the 
costs have continued to shoot nex t vearto maintain the dividend 
ahead but the group is now meet- on t h e increased capital. - 

ing with some price resistance, _ ... . , 

both at borne and abroad, and is P roRt £****? ^fleets a 

unable to pass the increases on. more reasonable return on the 
The management is trying to engineering turnover following 
tighten up costs controls the P ast . amalgamauoos. the directors 
moment and is reducing the stock explain. 

position. This has so far enabled . & oo reran 

it to trim the group borrowings Croon turaom- ssm 

from the net £510,000 in the last operating profit - . «3 483 

balance sheet, but with no sign . ™ 

yet of any pick-up in demand, the *** 

chance of ' any immediate im- Net profit - zso 301 

provement in profits looks slight. EOTaonHnwy credits 27 *B 

Thus the shares at 29p are likely - « ,11 

to need all the support they can Ret • _ _!!! 

get from a historic yield of 10J, Net assets per s&*re ...... MJp 21.6P 

covered 3.7 times. ’ 

. . • comment 

l^llfhria COAC A 79 cenL jump »" en S™e er - 

VJ UL l 111 1C ijCvj ing profits is the main feature of 

. , Astra’s 1974-75 performance, 

Tkl A XT im - which has lifted profits by 45 per 

■JlC-ISk It LI cent pre-tax overall On the 

•* * , stockholding and scrap . side, 

THE CHAIRMAN of the Guthrie volume remained strong — sales 
Corporation, Sir Eric Griffith- roge by almost 60 per cent — but 
Jones, told shareholders at the materials became harder to find 
annual meeting that the last 12 margins came under heavy 

rtimrSft in^mnS^of Pressure, slipping 3.6 points to 8 

P" cent, and leawg profile 10 

signs that companies in other PfJ “5^ 

parts of the world were emerging th p engineering side has started 
from the tunnel, but In the UJL to ease in the current year but 
the picture was less encouraging, further cost-saving benefits are 
“An upturn in world trade. In expected to come through from 
the second half of the year would the recent integration ‘programme. 



Statement by the Chairman,. Mr. A. W. H. Stewart-Moore, 
and Interim Report for the six months ended 30th June, 1975 

Group sales for the first half of 1975 at £425 million were nearly 
32% up on the first half of 1974. Cigarette turnover was up 141% 
because of price and Duty increases, but quantity sales are down, par- 
ticularly in the King Size sector. Group Trading profit before interest, 
taxation and minority interests is slightly down on last year and «ias 
been sustained by the increasing share contributed by our Engineering, 
Optical and Distributive Trade divisions. , Trading profits before interest 
and taxation from the non-tobacco divisions are up by over 40% on las* 
year. 

The unaudited results of the Group for the first half of the year compared with 
the first half of 1974 and the audited results for the whole of 1974 are as follows: 


(All figures in £ millions) 



1975 

- . 

1974 


GALLAHER LIMITED AND 
SUBSIDIARY COMPANIES 

3 months 
to 

39 June 

6 months 
to 

30 June 

3 months 
to 

30 June 

8 months 
to 

30 June 

Year to 

31 

December 

GROUP SALES (Note 1) 

Tobacco 

Engineering 

Distribution 

Optical 

173.5 

12A 

32.9 

5.4 

332 -0 
2L5 
60.9 

10.4 

144.6 

8.1 

20.1 

3.5 

' 

267.7 

152 

32.6 

6.7 

594.1 

35.0 

78.7 

162 

223J 

424.8 

176.3 

3222 

.724.0 

GROUP TRADING PROFIT 
before Interest 

Tobacco 

Engineering 

Distribution 

Optical 

6.6 

1.8 

0.6 

0JS 

. 24.1 

2J9 

IM 

1.7 

7.0 

1.4 

02 

0.6 

14.5 

2.0 

02 

12 

29.5 

5.0 

2.0 

22 

9A 

20.0 

9.S 

18.7 

392 

INTEREST CHARGES 

2.0 ' 

3.8 

12 

2.4 

52 

GROUP PROFIT, before 
taxation 

TAXATION (Note 2) 

* 7.8 

4.0 

162 

82 

82 

42 

16.3 

S2 

33.5 

17.1 


3-8 

72 

42. 

Sft 

16.4 

MINORITY INTERESTS 

. 0.1 

0ft 

02 

02 

02 

GROUP PROFIT, before 
Extraordinary Items 

exraordinary ITEMS, 

net of taxation 

3-7 

7.8 

4.0 

72 

2.9Cr 

16.1 

l.BCr 

GROUP NET PROFIT ' 

3.7 

■ 7^ 

4.0 

10.8 

17.7 

Depredation charged in 
arriving at trading profit 

2— 

42 

12 

3.5 

. 

72 


NOTES 

1. Group Sales. Sales exclude V-A.T. or its equivalent The comparison for sales of 
tobacco products has bees largely affected by the very substantial duty inreases 
included ittsales from April 1974 and May 1975. 

2. Taxation. U.K Corporation Tax has been based on a rate of 52%. 



Neepsend 
upsurge: 
pays same 

DOUBLED PROFITS for tbe year 
ended March 31, 1975. are 
announced by Neepsend, the steel 
and product makers. 

At halfway the rise was from 
£315.000 to £861,000. and for the 
year the group has achieved 
£L88m^ against .£084m. 

The directors cannot attempt to 
forecast, but say tbe group is 
proceeding with capital invest- 
ment essential for future pros- 
perity — this is being -financed 
from internal cash flow. 

An encouraging start has been 
made to the current year and tbe 
general order position remains 
reasonably healthy. 

Earnings per 25 p share are 
given as 5.71p (3.44p) before 

extraordinary items, and 5.19p 
(4.l8p) after such items. The final 
dividend is 2.09375p for a main- 
tained 283 12a p net total. 

1*74-75 1*73-74 

£900 moo 

Group sales nss«s li^tt 

Profit . 2.1ST 1.135 

Interest paid 172 311 

Prom before tax - litS 944 

Taxation 1409 477 

Wei profit 778 467 

Extraordinary debit ... 71 +101 

* Includes exports Otilm. (£L4fim j. 
+ Credit. 

• comment 

After more than doubled first- 
half profits, Neepsend’* . pre-tax 
outcome improved by a further 63 
per cent, in the October-llarch 
session. Margins during this 
period actually gained over a 
point, rising to 118 per cent, and 
it all adds up to a bumper year. 
Reading between the lines, how- 
ever, Neepsend could be expect- 
ing harsher trading conditions 
now. The divioend, for example, 
has been merely maintained, not 
increased, while stocks have been 
run down to 30 per cent, of sales. 
The group has also disposed of 
part of its investment portfolio — 
at a loss. The proposed financing 
of the capital spend from cash 
flow sounds optimistic enough, 
though, and the yield at 37p is 
nearly 13 per cent. 


Investment 
programme 
at LCP 

IN THE year ended March 31, 
1975, LCP Holdings invested £2m. 
in capital expenditure across all 
divisions of the group, and carried 
forward commitments for future 
expenditure in excess of £800,000 
at the year- end, states the chair- 
man, Mr. D. Rhead. 

In the present year the group 
is- continuing with a substantial 
capital investment programme de- 
signed to improve trading per- 
formance vrjhen conditions permit 
Throughout many sectors, evid- 
ence of recession and falling 
demand is more apparent than a 
year ago, but we are fortunate 
that the wide spread of our trad- 
ing operations gives us a measure 
of protection in these circum- 
stances.” . 

Tbe reversionary potential of 
rental' income is reflected by a 
widening gap between historical 
and, current- rentals as evidenced - 
by the revaluation of Pensnett 1 in 
March last he says. He is satis- 
fied, therefore, that the group's 
property portfolio is “ a first-class 
security, well located and well 
tenanted.” 

At the Pensnett trading estate 
a major extension for Distillers is 
being completed and a new fac- 
tory for Glrtiiig has been started. 
When these projects are finished 
tbe rent roll at Pensnett will 
exceed fla .' 

As reported on July-9, trading 
profits improved-* from £284m. to 
£38Lm. in the year to March 31, 
but after heavier interest charges 
and a provision against residential 
development sites, and with - no 
development dealing surplus this 
time, the pre-tax balance declined 
from £2. 62m. to £2 .41m. The divi- 
dend is 28929p (2.722p) net 
Mr. Rhead explains that price 
controls . and accelerating 
inflation were the ■ two main 
adverse factors ' affecting per- 
performance but all divisions 
showed an improvement in 
trading profit. 

The construction division is 
trading in adverse conditions, 
but tbe two building companies 
produced record profits, and the 
brickworks enjoyed “ a most 
successful year.” 

Full provision Was made to 


annual meeting^ - , . u„ ,«,«*« v- . ^ - — ■ — «■«. .,,v 

was based on figures already in balance on' the profit and loss 
for the first quarter. .account 

He forecast ^ A resolution will be. proposed 

Dividends shorn pence per shere net encept where other™, bis “ winder iVto toa'ot 

momentum from the autumn on £089m. In WM.^ompared with 
1976-77 should sea much a profit _ £4,463^ the previous 


DIVIDEND FOOTNOTES 


stated- ‘ , . - 

* Equivalent after allowing for scrip issue, 
f One capital increased by rights and/or acquisition issues. 

(a) Including L65p anniversary banns. 

(b) For 15 months. 


ssrjb^s! BuUough 
up £0.2m. 
midway 


cover the fall in 
certain residential 
in bouse building 
current sales position has 
improved and the residential 
building programme is being 
held at a modest level, he adds. 

A statement of source and 
application of funds shows a net 
increase in short-term borrowings 
of £3. 12m. (£081m.). 

Meeting, Birmingham 
August 20 at noon. 


.better times-" year. No dividend is payable. 

Group expenditure this; year compared with an interim of 

■ ■' would be in the region of £l00uu U875p net the previous year. 

■ Sst £115nT for 1974. -In all On July 1. 1973, Mrs. S. Maltz 
probability ” the group would then held 1529 per cent of the- Ordi- 
slow dowh somewhat on- the nary shares. • ■ 

spending side .to bring into Meeting* Great Western Royal 
operation new plants already in Hotel. oa Au gus t . 14 at' noon, 
the pipeline. 

On prospects Lord Keorton said 
the market in the U8. had 
«* definitely Improved ” from the 

■ point of view of volume and was 
beginning to improve on the 
price* front. The UJC market 


Customagic 


EEC lift 
for Shaw 
Carpets 


£0.24m. 


FROM TURNOVER up from ^ showing signs of upturn 
on. £5.61 m. to £68Bm. pre-tax profit but as with America It was a case 
of engineers BuOough for tbe six Q f volume increasing first and 
months to April SO, 1975, advanced prfee incr ea ses following. - 
from £420200 to £616800. ' Europe was still very depressed 

The directors reiterate their ud josses there had been IN THE YEAR to April 30, 1975, 
earlier forecast that profits for « appreciable " but the group con- taxable profit of Customagic 
the full year will not be materially gdentiy expected its major, in- Manufacturing Company, jumped 
different from last years £12tm. to 5*^ showing , improver £242883 to £306.119. At midway 

The interim dividend is lifted meat after the summer holidays, the rise was from £61800 10 
from 1.4p to 1.6S7p net and the 


directors add that in the light 
of current trading the total divi- 
dend should be the maximum per- 
Now that the UJC is firmly mitted, the additional amount 
established within the EEC. the being incorporated in the interim 
value of Shaw Carpets' sub- payment. Last year’s total was 
sidiaries la Europe is proving 42736p. /PO , OCrtn , 

increasingly beneficial, states the After tax of £287800 (£218800) 
c ha ir man, Mr. H. W. Hartley. the net balance emerges £127.000 
The group can now concentrate ahead at £328,700. 
its export activities to a greater The directors point out that 
degree than before in European comparison with 1974 is com pla- 
in ark ets, where the main growth cated by the three-day week, 
materialise, he 


£125,000. _ 

Earnings per 10p share are 
shown to have risen from 0.43p to 
282p- and the final dividend is 
XL35p net for a 0.7p (085p) total. 

. This year there was an extra- 
ordinary debit of £75,677. 

The leasehold land and build- 
ings of the group shown in the 
.balance-sheet at a net book value 
of £621800 (which are subject to 
a medium-term. loan of £500,000 
from the. company's bankers) 
Although engineering will pro- were revalued professionally on 
duce a profit, this will be more May 23, 1975, at £l m . 

' 1*74-75 1B73-74 

company ““ •**»«<«« J 1 


Meeting Page 17 
See Lex r - v . 

Penrad expects 
first half 
loss 


in exports will materialise, ne electrical division made a _ 

teOs members. good recovery and all three com- t », e i osses -the 

19“" and theresuIK 

ssar- =:::: 

«\en h; foreign tu >“ pro ' ^uc, rra,a “ s half of 18J3. slates Mr. K. W. C om 

governments, and bv UX. credit H^rever. these and other chairman, ra his annual boft ? 

SaSS a °and befie^S" that g^Pere'^dm" S urn^a t^Hago ft-tJ light of tbe uncertain ^naSSr^M'ir: 

current year exports are capable ducte 4he demand for TV stands economic conditions in the UJL 

jn volume terms of exceeding the {g[l furtber l„ d & ies & oflier J " '* — 


3.915.763 
44S.779 181 .907 

c:.9.v: 

93.71* 
fi&2M 
4u :<in 
mr.i 


he -does not consider .it prudent 
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19^-74 peat p'roducts rose too slowly to offset* to -fore^st the results. -for the ^ii^aJSSE^icm’-aSSi 1 
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ahle profits -at £933.000. earnings • comment f areas of conmiercialespanMon. 

------- -- In view of the. position and my Page Cahiaa proposes early 

repayment— on August 26— of the 
£100,000 si per cent unsecured 

mainly as a result of “ a healthy SlitTfamSo *for ftTfire TS been ae “ ae ^ wat 1 snoum con ' loan stock 1934 ^ e al 180 *** cenU 
2* months this time. The electrical 

torn T^ Ch n™ de ^"“nerfoS^d ICQI1V UFWC 
£2J4m. to £0.79m. during the ^on last tune, has ' ISSUE NEWS 

year. A statement of source and ™uch : better **[ lIe ;’ h ®. : * 
use of funds shows an increase frrtail shelving) acquisition has 
in liquid funds 
(decrease £L35in. i 

fitido^AugSsri? a 7*280 pa" ^ fec ^ r J h «? >l a fSSSri : YSim 

Hago Products has suffered, from 

the lack of consumer demand for 
television sets. For the second 
. half Bullough is looking to mark 
The EGM to approve the time, bearing in mind, that the McCorouodale intends to raise by Klein wort Benson' and brokers 

arrangement under which Solvay comparable period experienced fi.ssm. by way of a rights issue are Hoare and Co. GovetL 

and Cte will, acquire a major the start of the curreot recovery- on the basis of 2-Ior-7 at 12Sp nnmCH PAR 

holding in Laporte Industries will cum -growth trend. That explains BKlHan LAK 

be held on August 7. the near 14 per cent yield at 52p. tVlo British Car Auction Group 

The Board is raising the money ta £4i B ,O0O by way 

* )ec>us ? t0 ! al ^rrowmgs have in- ^ a .fights issue on the basis of 
creased signifiisntJy in recent^, ^ , par (l0p ). FuH 

yrars. particulariy the past two t0 ^ leased tomorrow. 

when a considerable capital expen- . _ 

dhure programme was undertaken. " RIGHTS RESULTS 
The issue will increase the ratio in response to Bo water Corpora- 
of shareholders’ funds to borrow- Hcj’s rights issue of l-for-6 at 
lugs mid wiB give a -firmer, base U5p to raise £22m^ 908 per cent 
to pursue the programme- 


JLAPORTE 


McCorquodale £1.38m. 
rights at 128p 
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Rcnnnrlatlan dale usually last day tor dealing free or stamp duty, a Placing 
nricr to mibbc. h Figures based on prospeems estimate- 4 Dividend rate paid or 
payable on part capital, cover based on dividend on Full capital. p**“ Pence 
unless otherwise indicated, a Forecast dividend; c 0 «cr based On previous jeer's 
earnings. T Figures assumed, J Enver allows ‘for conversion of shares nor sow 
ranking for dividends or ranking only for restricted dividends. “ Issued by tender 
■£■ O Ocred -to holders of Ordinary shares as a " rights.'’ V 290 SJUr. cunts, f Rights 
by W or caplEalisatlon. tr Tender allonnenr price. 4. Reintroduced. ” Issued in 
connecilon vrith RorsanisaUnn. merger or laite-oorr. j, introduction. ^ Issued to 
(tanner Preference holders. £ Allotment tetters (or RiOy-pald). 1 Provisional or 
partly-paid, allotment letter*. £ With wartaaia. • 


thJfonSSt W» taken up a* to Sl.8 per 

cent and S. Leboff (Fobel) rights 
p« share for the year to Septem of i_f gr ^ t0 raise £675,000 3t 


was taken up. Century OD\ rights 
issue of l-for-4 at 30p to raise 


ber 30. 


The isstte has been jm'denvxittea 92J per cent . 


28p per share was taken up as to 


BASF Aktiengesellschaft 

Ludwigshafen am Rhein . • 

- Security Reference No. 51 54 OG— 

First notification of the sa/e of those shares which 
were not taken* up following the increase in the 
Company's capitaUh.1 974. 


. In our announcement in the Federal Journal No. 1 23* 
of. 9th July, 1974, we called upon shareholders of 
our Company to take up shares to a total value of 
DM. 77,057,559.— 1 resulting from the conversion of 
reserves into nominal capital following the resolu- 
tion taken at the Ordinary General Meeting on 2nd 
July, 1974. 

In accordance with Art 21 4 Para. 2 AktG, one year 
after the publication of this announcement we are 
obliged to give notification of the sale of those 
shares which have not been taken up, in a series of 3 
notices appearing at intervals of not less than one 
month. The last , notice must appear within 18 
months of the original announcement 

We request shareholders in possession of the out- 
standing coupons (dividend coupon No.-' 29) to 
surrender these to one of. the appointed agents 
listed in the announcement in the Federal Journal of 
9th July,. 1 974, and thereby claim the bonus shares 
due to them. 

Any shares resulting from the capital adjustment of 
1 974, which are not claimed at the latest by the end 
of one year after the publication of the third notice, 
will be offered for sale at the official stock exchange 
price through a broker, the proceeds being credited 
to the registered holderr The_tptal of shares to be 
sold includes those boniisshares held by the main 
agent, representing fractions riot allocated. If the 
registered shareholder is not known, the proceeds 
of the sale will be deposited with the District Court, 
Ludwigshafen am Rhein. * 

Ludvyigshafen am Rhein, July .1 975 
The Board of Directors 
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expands £2i 
to £17.78m. 
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PROVIDING FOR Interest up by 

almost. £2*m. at £7ra., and taking m,,.--,.,,!- 

in retrospective margin awards of »v«RU mtETInGS 
£3.1601-, ORa'llSt £0.S6ip., group TIk* fallowlnc companies bare dp'IScO 
taxable profits of linigate, the nf Board zne^uncs to The s«o~ic 
Farmers Wife, Cow and Gate and Su ‘* an* usually 

’o» . ivel dairy food and »,<>•.* 5 pW f6r Ule purpose ot consMertne d-r.. 

... mlT.. i »« “ Mt *■!«*. Official indJrarions are not aval). 

group, emerged £2..i5m. ahead at ablv Whether dividends concerted at> 
fl7.7Sm. for the year ended !" lcriaai or finals and the Mb-dlrlsion 
March 29, 1975. shown iwlow U based mainly on last 

Turnover expanded from >w 8 nmWab,C T __ 

ctafS^ eiJnSS H aSlbu1?ble to 

Ordinary holders come through TruM - Cable Trust. Cesieiocr. Second 

at £&54m. -equal to I.? 1 , T 5 JSI : Yulc Cm*®- „ , 

ntated earoinns of ,(«_> PALIS— Burt Bonltaa, Coaled Metals, 

statea earnings of a.l2p (4.8Sp) Commercial BanJt ot AnaraDa, Cross, 
per ~5P snare. friars Trust. First Unkm General Invest. 

As forecast at the time of the 2*** Trusl - Gorton and notes. Hales 
rights issue in March— when nr*. ET®F rt ^;V ptu,fl Harris. Inctaape. 11TE. 
■ ■ . vi ,- r , m r7 r , ii a , l\ nen pi ? Ward and Goldstone. Western Board Mills, 
tax profits for the first 10 months Vork Trust, Yoons Austen and Young, 

of 1974-75 ahead from 112.3m. to future dates 

£12.R6m. were shown — the divi- Flnei*— 

dend is raised from 2.41 6a5n net Ceinr,: Hotels (Cranston) _ ‘Aug. 

to 2.55P. »ith a final of l.SSp. Egg" £* 8 


Cutback in Whitbread’s 
investment programme 


Sn n - d ai ad S,« t ^/ 0 «fS,v-t!f n ! D* THE current year Whitbread’s Darjeeling Holdings are to be Mr. Supply Corporation finished the 
higher rate nr niltimt ■ tiiWehat investment programme Peter Milieu, QC, and Mr. Ian year to February 28, 1975 up from 

of K yeS £ P than that ^ ^ -Educed to a Bowie, * chartered accountant. £419 511 t0 £530,554 

The liquid position had ini- Jf vel that can be covered by cash The inquiry follows toe receipt pj-,. -t„, r v a f tpr 

flow, slates chairman Mr. Alex ^ y,e Department of applications Profils " ere struck arter 
Bennett. 'from shareholders owning over depreciation of £127,193 against 

However, along with many 10 per cent, of Darjeeling's shares £124,410. Thx takes £177.945 com- 
other U.K. breweries, the group j^ed under Section 164(11 (a) of pared with £155.936, after 
is faced with providing capacity the Companies Act 1948. Darjeel- deferred tax adjustments, 
for brewing the : increasing log used to be one of the oldest IL , , nnrnrnnTini 

amount of lager the public is established tea : com parties, but In teresis, representing 

demanding and will require in the last year these interests were sold ™ e “P ^ c ®*K.™ w,a ? m ;P e 
future, and this has already meant and. toe company was aiming to Nigerian subsidiary by the 
two new breweries. The third has make investments in North Sea BamePtotesu Sate GoreRiaent, 


proved by a further £877,000 at 
the end of June, exclusive of 

either of the bank facilities men- 
tioned in his annual statement. 


Linfood 
tops £2.2m. 
-pays 


6p 


Turnover 

Traiiinc pro f it 

' mterwt 

Margin award* .. 

Profit 

Tasatinir- .... 
r.vi profit .. 

Minortiir* ... 
Artrihuutii<? CiMinary 
Ertraordtnary d?hlT« 

■ Inrliidw d*r«rr<-d 
i£fi.i3tn.t. * Credits. 
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SI .311 
r.iwi 

3 liVD 
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W72-74 Monitor Holidays •... 'Julv 29 

£000 Pretoria Portland Cement Acs. « 

474 Wt Provlanal Chms Trust Au*. 13 

3K.549 Bout :od*e and Kcgaa Paul- July -i 

4 Ttmirwt Jer&er Aru. i 

^ Wholesale Fittings - July 30 

15,230 Williamson Tea July 23 

fi.768 * Amended- 

S.4S1 . I ; 


S.inu 


had to be delayed but the chair- ofl interests, 
man feels it cannot be postponed 
much longer “ if we are to provide 
the lager likely to be needed m 
the iBSOs.” 

At March 1 capita] expenditure 
SALES of £163.1 lm. are reported outstanding showed a reduction 
by Linfood Holdings for its first jtom £26.16®. to £16.3m. Of this, 
accounting period 'to April 28, £S.6Sm. (£1 5.46m.) bad been com- 
1975. Profits were £2J273,000 sub- mi tied .and £7. 64m. (£10.7m.) 

ject to tax of £1215.900 and there authorised but not committed, 
is a special interim dividend of Capital expenditure during 
6p net Earnings per 25p share 1973.74 totalled £44m. <£33m.). A 
are given as 17-8p. -. total of £24m. was spent on pro- 

In May, when announcing a 1 _ ' 

for 4 rights issue at 125j> to raise to provide for expansion- and 
£1.7Sm_ the directors esbmated increased efficiency, £14m. on 
P^ts or some £22m. for the MU f>ijc houses and free trade 
period, and said the _ dividend ] oans ^ continuation of policy, 


Gillett pays 

4.875p 

interim 


absorb £57,485 l£4i,70t>j leaving 
the available balance ahead from 
£221,875 to £295,164. 

Two interim dividends ■ have 
already been paid, the total distri- 
bution being £82,259 (£74,7371, 
leaving £212^05 (1974— 047.218). 
which has been credited to 
reserves. N‘o further dividends 
are payable in respect of the year. 

Until dividends from the 
subsidiary become freely 


remituble from Nigeria, the 
a , 1 duction and distribution facilities ™ n ,rp PRnfnT c ha tf Board urn continue the policy 

rais® to nrovide for exnansion- and r j u j ' 31 # 1973. of Gillelt to declare interim diviriendh. 

Brother). Discount are higher than subject to availability of cash and 

last. year, say ibe directors, but. U.K. dividend restraint. _Tne firs; 

in view of the economic uncer- interim dividend for 1975-76 'till 


*!“« fell from £170,000 to £162,000. The 
C.9310. dividend is raised tram 2.683125p 


£4m. was realised on sales of pro- no prediction can be made be P3id in Norember. some two 


At a Press conference y ester- “ ^* et - 


day chairman Sir James Barker 
pointed out that over the past 
three years the requirement for 
working capital for stocks and 
debtors had risen from £58m. to 
OOSm. at the end or March, 1975. 

Despite this the group had 
reduced borrowings from £17rc, 
to £13m. over the past year and 
“We shall continue to keep up 
the pressure in the year ahead. 

"^i" ?" r “S Argonaut Insurant has been 

capital our most profitable activi- 2. rd ^ red by the D £p ar °nent of 
ties and we shall restrict the alio- T rade to. cease taking on new 
cation of capital to those activities 


Chairman’s statement Page 21 

Argonaut told 
to stop 
new business 


would be not less than 5p. 

' The profits for the period perty for partial lunaing ox f or T fi e tei^nd half 
incorporate consolidated results espanMon plans. Yhe interim dividend is step- 

of Associated Food Holdings for To conserve cash resources, ^ up f rom ib75p to *L8Top net 

the period from April 28 1974 successful efforts were made to equal to 7.5p <2jp) gross. 

to April 26 .1975. (including con- control the inflation of stocks and 


months earlier than last year. 


. __ „ ‘ cuniroj Lntr inoauuu ui «uu - ^ 

solirfated net profits before ta.\a- debtors, which were contained io‘ iSLiK,? 0 !? » he 

tion of Upward and Rich Limited a „ increase of 115 per cent, to “^? d uW SIJ b h e ip ^ e 
subsequent to its acquisition by 0 f the uDcertainty of the ubject 10 - 


Associated Food on June 27 1974) economic climate when 
and of Thomas Unnell and Sons 


to any po&sible 
statutory restriction, to restore 
DC the dividend for the year to the 


and of ThomBS Linnell and Sons opportunity arose it was decided S5« tail „# 2ftn etosb. 
for the period from March 31 1974 to fund over £26m. of require- 1973 leTCl of 20p ^ 


which are poor profit performers,” 
declared Sir James. 

See Lex 


Jacksons 
Bourne End 


business In Great Britain on or 
after July 23. the Department said 
yesterday. The order also pro- 
hibits the variation of existing 
insuran.ee contracts, but it does 
not prevent the company -meeting 
its liabilities under existing 
insurance policies. 

Argonaut is a . small UJC 
insurance company with a 
premium income *in 1974 of 

IMPROVED demand tor the major "^l^Ufoa^em 

products of. manufacturers of „ b ^\fc 

millboard. Jacksons Bourne End comp ^ n ^ , ‘ 5 f <nSU !?r,^f 

is needed if ' cost effectiveness, ori^nisatton of the 
deriving from the capital pro- ) vh,ch J s a subsidiary of Teledyne 
Eriimme. which will become in- lne -- The U.S. operation has a 
creasingly available during the worldwide premium tocome of 
current year is to be of use, says ar, d declared an wder- 

ebairman Mr. T. D. Walker. writing loss for 1974 .of SS3.»m. 

At present there is no sign of The decision to restrict the 
such an improvement and it is business of the U.K. company has 
expected that in the meantime been taken m the light of the 
the group will operate at a lower financial results of tbeU-S. parent 
level of profitability, he adds. 

Mr. Walker explains that the 
company has continued its policy 
of reorgan ration of its pro- 
duction facilities to meet a 
renewal of demand which is 
expected in due course. 

He declares that it is too early 
to forecast results for the current man of' Dorman Smith, told the 
year but the^group will do what- annual meeting that after three 
ever is practical to. achieve an months of the current year orders- 
increased and economical level of despatched were 37 pec cent up 
trading. on the corresponding period of 

As already known pre-tax profit last year. Orders received were 
for the year to March 31. 1975 ahead by 25 per cent and re- 


to April 26 1975, 

The special interim dividend 
costing £357,000 is payable on 
a.946.965 shares, being the issued 
capita} of the company before the 
rights issne. 

On January 28, 1975, Associated 
Food paid a 2p net dividend cost- 
ing £72,000, and Thomas Linnell 
paid a 1 .25334 p dividend costing 
£58,000. 
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Harrisons and 
Crosfield 


strongly placed to 
vantage of any 
general economic conditions 
home and overseas. 

Braby Group 
repayment 


Loss at 
Phillips 
Patents 


Dorman Smith 
progress 

Mr. B. L. Cooper, deputy chair- 


mens in medium-term facilities, 
says Mr. Bennett. 

As regards the current year's 
trading the chairman reports good 
beer sales in March and April. 

This was followed by a cold May. 
some snow in early June, and then 
a heatwave towards the end of 
the month. All this resulted in 
SAles for the four months being 
about level with the familiar 
pattern now of draught bitter and 
iager going strongly ahead, with 

bottled beers generally down and '•’Reporting, a pre-tax loss of 
canned beers up. £159,043 for the year to March 1. 

The chairman sticks to his 1975 c° m Pared with a pro/it of 
Current year profits of forecast of year-end profits f or „ 1 . d ' rs 

Harrisons and Crosfield were e xce eding those for 1974-75 °* Phillips Patents (Holding^) say 

running at a somewhat lower level « reported Profit before tax that resu1t? have affcc1ed 

than lak year, it w-as reported to '.nft ternTS thJ *7 the Provision for a reduction 

the annual meeting. *^^£^1, L 1975 ^ « the value of development land 

However, the t™*,, .Sm™ “ B1 '™ »" d th ' " h “ d 

recovery in a h* e basis. --Beer volume was 
a » significantly greater than in 

1973-74 and the trend towards At half-way there was a pre-tax 
draught beer continued, says the profit of £14,637 against £75,728. 
chairman. Turnover for the year increased 

It is also announced that from £2.99m. to £3 .24m. There is 
acceptances of the offer for Long. 3 tax credit of £89,601 (charge 
John Internationa] now total 95 .8 £50,880) leaving a loss of £69,442 
per cent, and the balance will be (profit 180,474). 

Rn>hv Pmnn - n vmniiv nvmrt acquired compulsorily. .Accept-- The loss per 25p share is shown 
vuhridiarv of’ Brabv Leslie, antes of Kleinwort Benson’s cash as 2.1p (earnings ,2.3p). The divi- 

announces that proptfsals haw off er at par for -the T4Tutbread dend is maintained at lp net. 

been formulated for the repay- stock involved totals 88.6 per cent 
ment of the 7 per cent unsecured Meeting, the Brewery, Chi swell 
loan stock 1971-76 on the basis of Street, E.C.,- September 3 at noon. 

£9530 cash for every £100 noniinaL 
No -interest will be paid for the 
period commencing April 1, 1975. - 

tip to and including repayment DARJEELING 
date; 

- • Subject- to approval of the plan - The insoectors appointed earlier 

on August 18 the stock vrilf be this month by the Department of £263.793 nt the first half, taxable 

repaid od August 29. Trade to investigate the affairs of profits of Nigerian Electricity 


transfer from deferred tax of 


£140,700. 
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Nigerian 

Electricity 
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After rising from £183.617 to 



(LONDON) LIMITED 


Mr. D. J. R. Austin, Chairman, 
reports 

increased profits, 

& Pre-tax profits were £303,000 compared with £243,000 
in 1974 on turnover increased to £2.817,000 compared 
with £2,300,000. The maximum permitted increase in 
dividend is recommended. 

&The Materials Handling and Warehousing Division has 
been fuOy utilised during the year. Sales of fork lift trucks 
continue To increase at home and considerable growth 
has been made in our export markets. 

SfeThe Cleaning Materials Division continued.to expand its 
export sales although home sales were more difficult, 
towards the end of the year. ~ 

SfrThe Oil Division enjoyed a very busy year with increased 
throughput from our oil re-cycling and anti-pollution 
services. 

SfcThe air of uncertainty and lack of confidence in future 
industrial opportunities continues to increase. This 
climate is affecting current trading and it would be 
unrealistic to expect that turnover and margins can be 
maintained while it lasts. 

E AUSTIN 9 SONS (LONDON) LTD- STAN5TE40 ABBOTS. WARE, HERTFORDSHIRE. 
mo WAD, LONDON EX OSSUTlt REDON lYQRK5j MD DENUT |57,THJAICSHIK). 
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Profit record maintained 

Extracts from Mr. A/. C. N. Housden's Statement to shareholders. 

I am delighted to report that Arlington has maintained 
its unbroken record of annual profit increase for the 
eighth year in succession. I believe this performance to be 
all the more creditable as it has-been recorded against a 
background of most difficult trading conditions.” 

“It is too early to be able to forecast the likely out-turn 
for the current year with any degree of accuracy. We are 
convinced, however, that we are well placed to respond 
rapidly to the changing requirements of the market and, 
in twelve months time, to report satisfactory results in all 
the circumstances:” 





Summary of Results 

1974/5 

1973/4 


£'000 

£'0CO 

Sales 

23,339 

20,681 

Profit before tax 

776 

768 

Profit after tax 

367 

346 

Dividends 

208 

176 


Earnings per share 


11. 5p 


11. 5p 


Copies of tkcAitmtel Report mailable from Tlx Sicr ciary, Arlington Motor Holdings Ltd., Ponders End, Enfield, Middlesex. 
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Salient points from the Statement by the Chairman, Lord Kearton, OBE, FRS 

at the 62nd Annual General Meeting on 23rd July 1975. 


There were no changes during the financial ycarmdiog 
a ist March 197s. In June, however, the Board suffered a 
severe loss in the'death of Sir Richard Clarke. The re tmemcat 

of Dr W J. Bushell already announced was referred to and, at 

the end of the Meeting, Lord Kearton annonnowl tos own. 
retirement from the Board and the decnon of Sir Arthur 
Knight as Chairman, as from the end ot the ALjiVL. 

ReP °^mS 0, S^m. sate Gfl.W milUon) -1 pnA 
after tax i£B S.p million) were record figures in toxmc y terms, 
the Chairman reminded shareholders that the value of money 

fell during the year by some £8%. 

The recommended final dividend of 3-75j>P P 61 *5P 
Ordinary share which, together with the “edit* 

was equivalent to a gross dividend of 5-^8p^made atatal of 
S S26d for the year. The increase of 124% over the previous 
year was the m&xbnum permitted by the GoventSment. 

assets durin ® the 5^ 3ist' 
March 1075 reached a new high level of £i 15 million. It was 
expected" that about £100 million would be spent dmmg the 
SSTfiSndal year** Then would folio* -a slow down while 

- ^ - 

SS^Sd'ttaGmup winning for a sharply increased. ■ 
rate of expendinire in this area. 

“""^S-rightfimncUlconm.l tru «<^in 
Of the busiiiS at home and overseas. 

Ssh nSoure^at balance sheet dates remained at the level 
of E973"74- £ ' • 

EXP °These advanced by 31% to a record ^85 millian. The 

million -a performance exceeded by only a very 
few British companies* 

^Mirical leaders of dl PC^asions o^- 

whclming importance to this country of expore. TJc C^au- 
up wSed drat they would speak equafly S^OTgly tosoM 

goods, so often noticed here. • 
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Overseas Activities 

While primarily a British based company, with some 
three-quarters of manufacturing .in the UK, Courtaulds had 
extensive overseas interests. In the financial year to 31st 
March 1975, Group profits were very largely upheld by the 
results from overseas activities together with profits from 
exports.. 

Organisation , 

The Chairman emphasized the ve r y big effort 
to txamrand bring on younger’ people, and to push real 
responsibility for decision taking, as well as for profits, 
on to individual op e r at i ng nmts. Consistent efforts were 
made to develop satisfactory and fulfilling career 
structures. At one time, not so many years ago, the 
Board consisted of Directors re pr e senting functional 
and sectional interests. This was no longer so. Nearly 
all the major operating Divisions were now beaded by 
Chairmen and Managing Directors who were nor 
members of the Group Board. In torn, the main Beard 
Executive Directors, who bad bad in every case wide 
executive experience in many pars of the Group, 
exercised a genuanriy collective -responsibility for its 
affair s. The relationship be t we en individual Divisions 
and the small Group headquarters was close, and 
w hile formal in all fi na n cial matters, was informal 
otherwise. There was not a rigid hierarchy but a s y s te m 
which allowed for a very free flow of ideas, and 
stimuli, both -ways. It was not axiom uric that a member 
of the Group Board was a more important member of 
the Company than a senior executive r unning a- big 
Division. The Directors took the view that the fobs 
were different, and in .some cases required different 
qualities. The system bong together because of a highly 
developed sense of c ommo n purpose, and mutual 

trust. - 

The Recession 

Preparations had been made to meet the anticipated 
downturn in trade. In the event, the fall away in world textile 
business which started in the months July to October 1974 
according to country, gathered force and business fell off ar 
an alarming rate. 

The year 1975 had -continued to be disastrous, world- 
wide. The foil off in man-made fibre demand had varied from 
40% ro 35% in the various national markers, and in the case 
of specific man-made fibres the foil off readied the almost 
unbelievable figure of nearly 70% The natural fibres had also 
been affected. The acuteness and suddenness of the recession* 
was worse than anything previously experienced in the post- 
war years, and in some cases the decline had been worse than • 
in the depression years of the I930’s. 
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There had been no enormous fashion changes, or 
sudden and dramatic reductions in the offtake of textile 
products by the final consumer, to match the abrupt fall off 
in business for the more primary products of the textile chain. 
What obtained was widespread loss of confidence, and a 
realisation that prices could go down quite quickly in contrast 
to any previous rise; a consciousness that stocks right 
throughout the so-called textile chain or pipeline were unduly 
high, and very expensive to finance; and more than anything 
else a sudden knowledge that so far from. -the world suffering 
from a fibre and textile shortage which was likely to grow -a 
view heldin various quarters in the early months of 1974 - 
the world on the .other hand was in a situation of textile glut. 
So everyone decided to live on stocks, and to a large extent 
had been doing so. 

The Group’s packaging interests, which did excep- 
tionally well in 1974-75, had in the new financial year suffered 
a similar decline to that in textiles. 

Paint, the Group’s other considerable interest, also did 
well m 2974-75, and had so far remained in good shape. It 
was the current bright spot in an otherwise dismal scene. 

Costs 

A phenomenon which had affected the Group very 
sharply was the increase in costs at a time of failing demand, 
and of dramatically falling prices in all the wotld's export 
markets. The people who worked for the' Group in the UK 
naturally, expected to sec their salaries and wages go up the 
-same as everyone rise’s in a time of rapid inflation. The great 
majority of employees had accepted that the Company had 
been having sever e problems, and while strong in pressing 
their claims had in the event accepted settlements which by 
and large had been wi thin the terms of la si year's so-called 
“social contract”. This had given them increases of 20? 0-30%, 
with the better paid people doing relatively worse than the 
lower paid people. But at various sites, and with certain 
groups, -there had been absolutely flat refusals to accept that 
there had been any case at all for moderation. Recent events 
should put a stop to unrealistic propositions but it did require 
the best endeavours of political leaders, TUG leaders and 
industrial leaders, to bring home the elementary truth that the 
coat had to be cut according to the doth. The basic cause of 
inflation in this, our great country, had been unrealistic ex- 
pectations. Most people knew this and accepted it. But they 
had also felt that if so many other people were able to ignore 
realities, to their own advantage, they might as well try to get 
similar treatment for themselves. 

. Besides increased labour costs, which because of the 
state of the fnarfcei had only in part been offset by productivity 
gains, there had also been sharp increases in the costs of many 
of tile things the Group bought. 




The major preoccupation had been to keep the Com- 
pany viable, in spite of being in the nutcracker of failing 
output and falling prices on the one hand, and rising costs 
on the other. It had, indeed, been the most difficult period in 
the Company’s experience. 

The Present Position 

A good cash position had been maintained. Obviously, 
there were not ibe same cash resources as at balance sheet date. 
But they still amounted to £t 00 million. The Group had 
unused facilities with the Clearing Banks of a quite substantial 
character, and in addition bad arranged roll-over stand-by 
loan facilities from two separate Banking Consortia, amount-; 
ing in total to some £80 million. It was doubtful whether the 
Group would need to use these facilities to any great extent, 
although when trade recovered there would be a bigger need 
for working capital, but they did represent a powerful in- 
surance. 

The half-yearly profit figures, to be published in 
November, would show a major fall on the figures for any 
recent period. But based on the known results for the first 
three months, the Group would still be “in the black’", and 
the normal interim dividend would be covered. 

The Outlook 

The Directors now saw that this extraordinary fibre 3rtd 
textile recession would have its end. The market was improv- 
ing -in the United Stales. The overfull pipelines everywhere 
were emptying, and inputs would soon match offtakes. The 
United Kingdom market itself was now showing signs of 
upturn in a number of areas. The Group’s major interests 
in Europe were expected to start showing improvement alter 
the holidays. The second half of the financial year should 
therefore show an improvement on the first half. The size of 
the improvement was impossible to forecast, but it would 
gather momentum from the autumn on, and 1976-77 should 
see much, better times. The Company would have gone 
through one of the biggest trials it had ever faced with its 
morale unimpaired, with its relative strength increased, and 
in a splendid position with all its new plant and equipment 
to take advantage of the opportunities of the coming years. 
Industrial Partnership 

In conclusion, the Chairman said: “The Group’s 
greatest sources of strength lie in die quality of its manage- 
ment, at all levels, and in the diligence and skills of those who 
work for it. Wc have always worked internally to develop an 
open style of management, and with the ferment of change 
more active in our industrialised society, we hope to move 
steadily towards a more effective partnership between all 
those who work for Courtaulds, whatever their jobs. The main 
requirement for progress, real progress, is a general accept- 
ance of the truth that Industrial Democracy carries with it 
Industrial .Responsibility, with all that this implies.” 


„- TS7« 
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The Resolutions for the adoption of the Directors* Repoq and the Accounts, 
for the re-election of Directors, and for the payment of the final dividend on 31 si July 
were carried at the Annual General Meeting held on 23rd July 1 975. 

Copies of th e full Statement and of the Annual Report can be obtained from 
The Secretaiy. Courtaulds Limited, 18 Hanover Square, London W1 A 2BS. 
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Ste Generate de Banque 
to raise B Frs. 4bn. 


SEC for 

Italian 

bourses 


Sperry Rand first quarter 
earnings up 10% 


.for 


RT DAY© CURRY BRUSSELS. July 23. 

SOC3ETE GENERATE de annual IBS per .cent average a public institution. It plays a] 
Sample, Belgium's biggest bank, increase in 'liabilities and it central role in the Belgian I 

lSL-nlrr m P tv IVtn nnurir tn nAunv tbfe in«a«a<ia . j i 


By -Anthony Robinson 

ROME,. Jnly 23. 
ITALY'S LONGjPROMlSED 
equivalent to the Securities 


FINANCIAL TIMS REPORTER 


is likely to raise some B.Frs.4bru needs to .cover this increase in economy and because of its 
< around £4Sm.) as the result of a liabilities to redress the financial importance can be regarded as 
simultaneous share and bond balance and to stay within ratios failure-proof in any conven- 
es sue to be made in September, laid down by the country's bank- tional way. Its expansion- into 

In the first place the bank is “8 regulatory authority, .the foreign activities recently 
to issue between 823,000 and Commission Bancaire. reflects the importance of over- 

910,000 new shares, the exact 111 addition, the bank has seas trade to the Belgian 
□umber depending on how many expanded its overseas activities economy, since this country 
holders of existing convertible rapidly ana needs to account for ranks as the world's leading per 
bonds convert into shares to take this growth in its capital capita exporter, . . 
advantage of the preferential Kt ™5^ ire - The- bank is also heavily 

offer. , The issue price has not . ended last year with a engaged In the financial markets, 
been fixed but shareholders will balance sheet total of some but it must be noted that some 
be able to 'buy one new share for B.Frs.446bfL (£5A4bn.) including go per cent of this market is in 
ever? five shares previously held, “F 1 ® B •Frs.l37bn. lent to the Government securities. On the 

As the yield on the convertible Sf!£ , ?w»^ e i2E *„ Vt* 'n m * tottHMUoni 1 financial markets 
bonds is well ahead of possible B.Frs.l30bn. lent to the Govern- the bank is the leading operator 


companies . ud shares traded 
on the nine Italian bourses in 
the overtbe-cmiHTfrr market. 

The new. ' commission is 
called CONS OB (Comnrissione 
National per le Societa e la 
Borsa) and is headed by Sig. 
Gartone Mictnd, former 


Belgian companies are reticent 
about giving -financial forecasts, 
but 1975 seems to be on the way 


■/uua in piuuoui; uuvigcui^ van „ ,-e AC* Rhn P 1 ' — 

issuing some 825.000-850,000 new but 1975 seems to be on the way- 

shares. representing an increase ^53^' w becoming a good, but unspec- 

in nominal capital of some B-Frs. tacular year. T^e Governments 

825-85001. convertible bond, amounted to iiftij , g of tbe credit squeeze 

The major existing share- SS^iSel^eBjSiaiUta came half ^* y ^ough , toe *>*- 
holder, 'will subscribe for the fiSSSSi * mfSpSuSS t ffir'S 

issue 'in equal proportion to their Hponsit* from hanks P e t ? ese measures oegin *o 

present stakes. The biggest fS £ treated very fa ® felt t^^out the ecpnonxy 

shareholder is the SoctefcS caretiUlv “See “ 1974 S the «■*■* on 1975 results will 
Generate de Belgique with 22 SBwS^np^iMrSStioo wry ^ H ° v ' ever ’ **** eff ^ 

L° f ^ rapita1 ' Nooth£r sharply from B^rs-SeSn. 2 2* 197 ® ESm^lfSum 
shareholder represents more B.Fra.l.3bn.— and the earnings . re ^- Qon . ** .^ ae ir ,. oS 
than 10 per cent, the share- in anv case, are net ofvery Belgium s major, markets, anda 
holders' register being dominated extentive provisions. Net income XrtiS 

by institutional investors. in 1974 was RFrs.l.Sbn. rates^ should bode well for the 

Simultaneously, the bank is The hank has pursued a very bank’s resulte in 1976.. ' 

making a BJrs^bn. ten year cautious dividend policy with _ Finally, the hank is no longer 
subordinated bond issue; again, net dividends moving from J* 1 ® undisputed master of the 
the issue price and coupon is B .Frs. 140 to B-Frs.175 by small Belgian financial scene. The 
not yet known. It will be only stages since the 1970 financial recent merger of the Banque ae 
the second bond issue in the year. This policy will certainly Bruxelles and the Banque 
bank's history, the first one be continued, and as the new Lambert has created a, group 1 
being the convertible 1969-81. shares will -rank only from with vital statistics, at least, just 
Shareholders will be' asked to October 1, the dilution of capital 3 short way behind sgb s. 
approve the funding plans on will not impede the progress of Although there are a lot of pro- 
August 12. the dividend rate. Mentis to iron out in the 

The reason for the two issues Societe Generale de Banque. Bruxelles- Lambert situation it Is 
is the. bank's need to preserve a with some 40 per cent of its felt that it will dff the Society 
balance between its own funds assets invested in Government Generale de Banque no harm to 
and clients' funds. Over the past liabilities, represents a cross bave a competitor wkb more 
four years the bank has had an between a commercial -bank and muscle. 


In Italian. This, is part of the 
strategy aimed at making the 
Kalian bourses attractive again 
to investors and rid them or 
their reputation for speculative 
activities and stock manipula; 
tien. 

Meanwhile, poHUcal uncer- 
tainty, the depressed state oF 
the economy and the progres- 
sive withdrawal of small and 
medium -private shareholders 
from equity investment in 
recent years has brought file 
level of Italian share prices to 
their lowest level in 20 years. 
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Price curbs 
hit Esso 
Italiana 


OEIAG sales up, orders down 


By Anthony Robinson 

ROME, July 23. 
ESSO ITALIANA. the whoilv- 
owned Italian -^subsidiary or 
Exxon, has just announced a 
L16.6m. 1974 loss which it 
blames on the Italian Govern- 
ment's refusal to raise prices 
to compensate for the higher 
erode prices. 

Oil product prices In Italy 
are fixed by the Government's 


directors* conduct constituted a were coming to fruition to ter- Into insider trading within the owneu uy 

btSdi of the Singapore code on nrioate any negotiations with compawr under the Companies ““* h “ 5jS? ^vest- 

takeovers and mergers warrant- F®^*® <5® «?ftF •■"SB! and tteJmgapMe Govern- Mol l the hgh levels of mvest 


BY PAUL LENDVAI 


VIENNA, July 23. 


ment in Brazil during the last 
decade. It disbursed hew loans 


OEIAG (Oesterreichische engineering, clerical and spe- rose from Sch .135m. in 1973 to 

Industrieverwaltungs). the hold- cial steel industries reported Sch.4S9m. last year. OEIAG 
ing company for the Austrian satisfactory business this year, itself announces a dividend of 
nationalised industries reports a- however. 3 per cent, on the Sch2.5bn. 

41 per cent rise in the turnover Exports jumped by 56 per capital. 

total to a record level of cent to Sch27Jbn. This in turn Dr. Geist reaffirmed his 
Sch.S0.3bn. (about £210m.) last raised the export Tatio from demand for increased decision- 
year. 30 to 33.7 per cent of the sales making power for the holding 

Presenting the report for 1974, total. The cash flow was company- Investments in the 
director general Dr. Gdist SchJUbn. (Sch.5.7bn.) and in- eatzre nationalised sector will 
warned however that the order vestments Sch.73bn. (Sch. total Sch.40bn. in the* 1975-79 
book at the end of May was 15 SBbn.). period. 

to 20 per cent below last year's The improvement in earnings Despite the deterioration 
levels in the steel, chemical and was reflected in the dividends expected for 1975, Dr. Geist was 
non-ferrous metal sector. Heavy paid by the companies which optimistic with regard to 

medium-term prospects. Thus 
he reckoned with annual growth 

S-4 -mm, J -m rates of 4 per cent for the steel 

Creditanstalt advance ass rfpeMS 

BY PAUL LENDVAI VIENNA, July 23. electrical and chemical mdus- 

tries ana 5 to o per cent, tor 

CREDITANSTALT BankvereSn, The liquidity reserves ratio of engineering sector between 
Austria’s leading credit institute Creditanstalt were at 442 per ig7G£0. 

reports a 92 per cent increase cent. weH above the prescribed ", 

of the balance sheet total to ratio of 40 per cent While 

Sch.782bn. during the January- ordinary savings deposits were __ _ . 

June period this year. up only .by 42 per cent or by \ filVO / I 1 A r 

Reflecting the sudden slacken- SchJHSmv bank, mortgage and ’ VAT v » 
ing of the economic upswing, communal bonds with a higher ratumina 
commercial credits during the coupon showed a 172 per cent ICIUllUllg 
period expanded by only 32 per increase to Sch. 12 bn. A + 
cent, to Sch.41.Sbn. Operating Sch.4fl0m. loan floated by Credi- IU nOtuld.1 
revenues were said to have im- tanstalt in ■ April was over- - 

proved “ somewhat" compared subscribed- ’* By Michael Yan Os 

to the same period last year. The bank increased its Vienna AMSTERDAM J»iv 23 
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higher crude and other prices. 
It is a situation which has led 
major internationals like Shell 
and BP to abandon the Italian 
market and sell their refineries 
and service stations. 


srasasa., - .b. *«i. zjseLSzJxsz aja'swrsrjtf *2 


Volvo/DAF 
returning 
to normal 


' proved “somewhat" compared subscribed- '* By Michael Yan Os 

- to the same period last year. The bank increased its Vienna AMSTERDAM July 23. 

* The expansion of total assets branch offices during the period „ ATWA _, AT> _ T . ’ ... 

was primarily due to the rise in to 53 and opened a represents- VOLVO CAR B.V. (the new 
deposits and the broadening of tive office in Budapest, the first s nce May , ■ Jr 75 ' 

foreign business. Western bank to do so. ^ m .? Jlu ^-^ c ^ urer 


oil companies generally In 
Italy has been severely com- 
promised by the confirmation 
of heavy payments to Italian 
political parties. The Com- 
munist Party is the only one 
to react to these revelations 
by denying completely Exxon 
chairman Mr. Jamieson's state- 
ment that $88,000 may have 
found their way indirectly into 
Communist Party coffees. 

Esso Italiana chairman Sig. 
Aldo Sala swears that. Esso 
has made no payments to the 
political parties since he re* 
placed Sig. Vlnoenib Caaaniga 
three years ago. But he makes 
no secret of his belief that the 
Government's refusal to raise 
prices, its failure to keep the 
oil companies property In- 
formed of its energy policy 
plans and requirements, and ' 
other matters, is to some ’ 
extent at least a conseqssnce 
of the drying up rtf political 
contributions from the oil. 
companies. 


deposit of all documents relevant on the basic terms of the -offer “this becomesinexplicahle when priced 5 enl : . 

|m a take-over with the council by Pern as and were reasonably the record shows that this par- expected, Deutsche Bank said M 
; — «ie council said that -this was confident oF a successful outcome ticular Board of Directors has cu-manager. - 
an “inexcusable disregard”, of of their negotiations. Jn .the WmJniiiMinJ 


the offeror should increase its — , — 1 — 

offer to not less than tiie highest ; > ■ _ 

Ob jection to HK Gas bid 

The Council’s statement con- ’ HONG KONG, July 23. 

eluded that tbpse who wished twf HONG KONG Government on the letter, which raises objec- 
to bave. the facilities of the ^ studjin- a joint letter from tions to the bid on the grounds 
securities market should conduct “ of the undesirability of-merpng 

themselves according to the code Jr n ”5“ mumcintti as» a utillty companies, the possibility 
or they would find that these 120 113 . calbho on. «. *“ of higher gas charges and the 

^3Sf«S SffLd ChSa ^ SmpSI Ser. eIement * “ 

ticitiarly to directors who “havo SoklmM SP 0 ^ 8 ® 1 ® 11 notafl ^ 

been entrusted with the steward- * spokesman for the Colonial Government has no statutory 
ship of a publicly quoted com- Secretariat said. •. -. power to prevent a takeover. .. i 


The Nlsshia Steel $20m. five- 
year Eurobond was, priced. at. 99* 
per cent with a coupon -of 925 
per cent. Baring . Bros said as 
lead manager. 
iReuter 


Schickedanz 
sees good 
start to 1975 


No decision has been taken Reuter 


power to prevent a takeover.- 


Company Results 




Weekly net asset value 

on July 21st 1975 


said in Bom that it is to resume 
normal working hours on | 
August 11. This bad been pos- 
sible in view of the improved 
stocks situation and better sales 
prospects. x 


Wienerwald 

franchising 


By john Wida 

ZURICH, July 23. 

THE WIENERWALD restaurant 


The company said that it will and hotels group, headed by the|gnvjm. (637 An.). 


Been emrusteu -wiui me siew.uu- - -r— — - w»s»mjicui uao ™ lonathan Carr 

ship of a pubKely quoted com- Secretariat said. . power to prevent a takeover.* .. jonatm carr^ . 

Pany.- . No decision ha. been taken Reuter .- THE 8CSncm& tS* 

: — organisation saw its net profit 

drop in 1974 to DMS2m. against 
• DM93.7zn. in the previous year. 
- But it carried out a .major 

strengthening of reserves, in- 
a 1 • 1 1 m creased its market share in West 

Alcan earnings drop sharply sssrr^ furthcr 

Sr J 5Sd5tfW*« K OD 01 S.3T jS'&'TSfi ““ ASESi 

!5 S.T«^ S.‘5*srtV2 Sate 5*? — esr.?.B1«??S.Ta! 


Alcan earnings drop sharply 


KSm. (452mO °n revenues of ^ months to June 30 totalled 


Tokyo Pacific Holdings N.V. 

U.S. $30.45 

Tokyo Pacific Holdings (Seaboard) N.V. 
U.S. $22.21 

Listed on the Amsterdam Stock Exchange 

Information Pwrson Hatching & Pierson, Herangr&ctn 21 4 Amsterdam 


return to the full fid ay week next Swiss holding company Wiener - 


$527m. last year. Income per j n the Schickedanz concern’s sub- 


return to the full fiday week next Swiss bolding company Wiener- Earnings to date in 1975 reflect sh^rsirai ° r sidiaries in France and Austria 

month, having operated wald Restaurants, m to conren- depressed demand for aluminium #BSb«K*aiid Wflcox expects to JPS ^SJ*? , ^ £ and a-! total turnover was 

^ ye F‘ U *26 ln I** coming years on the m all of Alcan's principal mar- reportthat SJfite in theflrat six achieved of DM6.4bn^ that is, 

^ Pro- extension of its franchising kets and rapidly increasing costs months were** a bit better “ while DM700m. more than in 1973. 

,n 197 f. as 3 of business. The founder of the compounded by .reduced Jerels of sales creased "a fair amount" ?;K87?Sfart2 T? As for the first half of 1975. 

short-time working which was group, the Austrian restaura- production and sales. The busi- compared with the first half of 57918 the 1974 quarter. _ turnover was up by 8 per cent, 
introduced shortly after the teur Friedrich Jahn, intends -to ness slump has had major impact X 974_ xhe company reported net. Mr. William H. Flynn, chairman w hile the Quelle subsidiarv, re- 

energy problems in 1973. expand the network of German on its pnncipaJ operating sub- earnings of 317.4m. or $L44 a and president said tbat tbe OTOi- putedly the largest mail order 

»A!??^? s “ ans ?? d that **“ ea £ “Wienerirald * restaurants by a ® E share, on sales of 3588.7m. In the pan^s record ^ results house in Eurone,- registered a 


A spokesman said that the end “ Wienerivald * restaurants by a 1 sidfary. Aluminium Company of share, on sales of 3588.7m. In the puny's record results beaiefit^ v ouse y, Eqroue,- registered a 
of short-time working- nest mouth chain of independent franchise- 1 C f^ c, . a * wh °se consolidated Jos® first hali last year ^ ^ fir^ from continued, gains in sales increase of lOfi^oer cent 


111 auua-iimc worrang nesi mocin cnam oi muepeuueui xrancmse- JUS * first half last year. In the first irom conunuro. sales increase of 102 oer cent 

did not mean that the company holders eventually to reach over p f . i ^ Ar ? en f? n 5 nd quarter this year its earnings rose shore drilling, marme ^ cr ^® s Clothine and electronic calcula- 

was exnecterl tn rmtirm tn nmfit inn ae wall a* priintincr ton Caribbean operations for the first o= cfn>nt> nnd i-nnl-mmme operations over *"Oxmng a™ electronic caicuia 


was expected to return to profit 100, as well as granting ten ° °P® f ca ^ s loi V2^ e first 25 per cent, to *102im or 84 cents and coal-xnjning operations over i|e£t^d abo^e-averace 

this year. franch«<« in South Afri« S . K months of 19*3 represents a nnmrtmm ift74 the vear-earlier period, but -were tors regminrea aoove-ayerage 


this year. 


1 franchises in South Africa 


six months 01 I9«a represents a 
1 drop in net income of 538.6m. 


a shared over firrt quarter lSS the SSUT^wSte £3 

earnings of S8Jtim. or 67 cents a hampered by continued redneed wmie_Deiow^verage 


w* .w.oia. Mrn ,- nm : n f Sft (m rtr fi7 cents a hampered ay conwuva «uuu- u 
over ‘he corresponding penod last *£S? E e^ 1 *SSrw^J; to world price levels for copper con- sales performances came from 
vear. Thtu Iiks uui shniit tsnn non snare, sales rose « per w u _. ■ .. hitmnnmi ui, nm* 


centnite and fish zneaL- 


OB profits higher 


Gold Fields (Bermuda) Limited 


year. This loss was about 5600.000 ^irate and fish meaL . television sets, furniture and 

m the second quarter and 3500,000 sa50 - 5m -’ fro m 3287.6m. ceog ”-"" household articles. 

?“ ^ he fir8t . . __ _ i _ The concern experts a similar 

TOe company stated its profit T T nifTnfll* sales development in the second 

t J l r> PrOIltS UlgllCI half, but believes that it will 

decrease m . sales ^ v - profit as the economy begins to 

u°i tban 8 1n^er^aSets but " *Y MARY CAMPBELL k pirtt up, and a cost-conscious 

the impact of inflation • on costs UNITED /INTERNATIONAL . Profit growth came botii from puWfc begins ttr buy more but 
had been less severe in. that mar- BANK, the London consortium increased margins on lending at the lower ^end of the pnre 
ket than in other countries. faan k established in 1970, re- and increased fees. Fees con- range, where Quelle has so much 
• Kaiser Aluminium and’ corded pre-tax profits of £Q.6m. tihued to represent- about 12 per more to offer. _ • 

Si^Sl is paying a quarterly i? the first half oi this year. The cent, of eammgs. . In consequence, the aatuan^ 

dividend of 30 cents per share. comparable figure last year was _ T^ "bank s office in ^Abu whiter catalogue is being coo- 


television sets, furniture and 
household articles. 

The concern experts a similar 
sales development in the second 
half, but believes that it will 
profit as the economy begins to 
pick up, and .a cost-conscious 


_ - nnhhpr £0 4m DhaW *** now become an im- siderably enlarged even -beyond 


The Directors of Consolidated Gold Fields Limited announce that Gold Reids (Bermuda) 
Limited, a wholly owned subsidiary of the Company incorporated in Bermuda, has 
issued at par $25,000,000 1014% Guaranteed Bonds Due 1985. The Bonds were offered, 
in terms of an Offering Circular which gives information about Gold Fields (Bermuda) 
Limited and the Gold Reids Group, by a syndicate of international Underwriters. 

The managing underwriters are Morgan & Cie International SA and J. Henry Schroder 
Wagg & Co. Limited. 


-» ■ <”Lk jg £ 10 ar ^- dortJs 1,16 *« isiL ssssr j'.s^jssjs 

SELECTED EURODOLLAR BOND PRICES ^ & 0 „^ ^ 

MID-DAY INDICATIONS 


STRAIGHTS 


The net proceeds of the issue will be used for Group investment outside the 
United Kingdom. 


Shareholders may, if they wish, obtain copies of the Offering Circular: 


Amu 8|pC 19BB 9? 

Ashland fee 0987 92* 

Anstraswlss Bpc 1887 W4 

BFCB Sue 1889 Wi 

BoiTesurrf- 8 ipe 1989 — . Mi 

Oiricr Spc 18S7 - 91 

Conoco Spc 1BS6 ... - Mi 

Consol. Foods 7? pc IFSt ... $8* 

Cutler Hammer Sdc 19S7 ... 91 

BIB 8jpc tSSi MI 

Esso 9 Pc 1836 Nov. 88* 

General CaMe BJpc 1977 ... Mi 


Offer' CONVERTIBLES 
Offer American Express «pc '87 


Ashland Spc 1988 


SW Beatrice Foods 4ipc 1992 


Beatrice Foods 4ipc 1893 96i 

Borden Spc 1992 » 

W Broadway Hale «pe J«7 78 
K Canon Camera Tine 18®,. 81 

“If CardaLoo 4pc U8T S7I 

^ Ou rron spc 1988 109} 

32 Dan 4ipc 1937 $7 

103, Eastman Kodak «pc 1988 112 
m Economic Labs. 4} pc 1837 64 



Gillett Brothers Discount 
Company Limited 


l General Motors Sloe 18 S 6 KB 


.2* EWal 7Jpc 1933 


in London, from the Company's office at « Moorgate, London 
EC2R6BQ; 


in Johannesburg, from the Company's office at P.O. Box 11 67, 
75 Fox Street, Johannesburg, 2000: 


in Paris, at the offices of Lloyds Bank International Limited, 

43 Boulevard des Capueines, 75 061 Paris; 

In Frankfurt, at the offices of Dresdner Bank Aktiengesellschaft, 
D-6 Frankfurt am Main, Postfach 2601, Gallusanlage 7-8, Germany: 

in Zurich, at the offices of Union Bank of Switzerland, 

8021 Zurich, 45 Bahnhofstrasse, Switzerland. ^ 

23rd July. 1975. 


GTE Sine 1986 97 

ICI 74pc 1992 78 

Nat. Gnmuars 7lpc 1987 77 
Pacific Ufltat Spc 135S 91 

Pror. of Quebec 7} pc 1S68 S3 
Quebec Hydro Bjpc 1989 ..: 96 

QwemtaDd 91 pc 1967 SS 

ScaanO stpc 1988 97 

Shell 8pc 1986 971 

Stand. OD Unci B*pc 1968 99 

Tenneco 79pc 1967 88 

Transocean Spc 1998 96 

nrw stpc 1986 964 

man Spe 1967 92 

Volvo 94 pc 1985 — 99 

NOTES . 

Air France WPC 198= in 


Ford epc 1986 84 

Ford Spc 1988 74 

FUl 6 *dc 19S3 UP 

General Electric 4*pc 1987 Mi 
Gillette 4ipc 1987 77 

cooid spe usr ss 


Hellffiurtoti 44 pc 1987 128 


Harris Bpc 1992 ... 

Hitachi 6tec 1984 

Honeywell 6pc iflBs 

ITT 4|pe 1987 

JCmnaad 6*pc 1864 


i. Bay McDermott 4(pe "87 147 


Mitsui S4PC 1969 

I. P. Morgan tlpc 1967 . 
Motorola 44pc 1983 


Aovtxalia Iod. iBlpe 19S1 103 


Birdays Tlpe 1979 


Cie XatL Rhon» lDpc 1962 loz 


Pa Ppot ripe IKS 
Eavn T;bc i|T9 . 


General Morarp 8} pc j»76 loi 


Marubeni Stpc 19S2 im 

xiDDon Fodosan lOipc iSsrl lie 
St-andinaTiska E. 101 pc Hi IBil 
Tr-nneco 7;pc 187 fl ss 

Tokyo Curacao iojpc I3S1 ice 

Source: While Weld Securities. 



•Owens mmols *bpc ibs? ... 

» 

91 

162 

J. C, Penney 4*pc 1887 

S4 

86 

ylM 

Pioneer ype 19» 

1=7 

132 

- 59 

Band Selectlm ftlpc me...- 

94 



Hans 41CC 1993 

42 

44 

. IC 

Ri-vion 4tPC 1887 

9S 

199 


Sperry Hand Upc 1987 

87 

99 

1 ta 

Squ'M «pc 1B9T - 

XT 

99 

191 

Toshiba 6;nt? 1933 ... 

113 


1R3 

umon Carbide 43p? ite2 .. 

164 

U6 

l«t 

Warner Lambert «{pc 1997 

94 

99 

99 

Warner Lambert 41t»c 13S8 

Ml 

82J 

ICO 

Xerxn .Snc.'JBSS 

IS • 

78 

KS. 

. Source: Rlrhfcr Peabody -SecortleSe 


The directors of Gillett Brothers Discount Co. Ltd, 
have declared an interim -dividend payable on 
22nd August 1975' of 4.875% (1974^—1.675%) on 
the ordinary share capital of the conxpany. This 
is equivalent to a gross dividend of 7£% 
(1974^2i%). 

Group profits for the first halfyear are higher 
than th<we for the-corresponding period last year. 
No prediction can be made otthe prospects for the. 
second half year in view of the uncertainly of the 
economic outlook. In the absence 6f any set-back 
it would be the intention of the board, subject to 
any possible statutory restriction, to restorethe 
dividend for the year to its 1973 level. 


The company is not a close company under the 
Income and Corporation Taxes Act 1970". 




bourses earnings up iir/o -isssssssiamm. 

UUU14U9 ° • ,1. Euromarket is St20te. for Banco 

Sy Anthony Robtfttbn FINANCIAL TIMS REPORTER Nackmal do Desenvoivimento 

v-c I SPERRY RAND'S net Income for give effect to the prerimisly Univac computer borthigs were 

lTAJL-srS ^NGFROMISQO | the first quarter ended June 30, reported change in accounting well abead^ of those in the com- 

•gggff to- 0 ** SecuLrfries ^ S2fl.I6m. or 84 for certain computer engtaett- parable quarter last year and tS teSi hSie manaSS 

andExcfomge GonunKrien has lcenls han , ^ 9j9 percent, ingcosts. . -have been running at a partieu- 5 TKF5E 

finally become operational . ^ or 77 cents “ We are experiencing a mixed larly strong pace for file past uSSL.?!*! 

with, tiie task of regulating sharp earned in the com- business pattern with total six months- “ Customers are 5^£* , L5?! c ® a8B ® anIia d an and 


lover the S2654m. or 77 cents “ We are experiencing a mixed larly strong pace for file past 

I per share earned in the com- business pattern with total six months- “Customers are J«»*dbr Chase Manhattan and 
parable period last year. First- revenue, income and new order responding very favourably to ^ 


on tin. nineMan boor** in rev«auewasS77L2mu fig^T moving hheaT nw ?rodurt T* 

the orerttfrcpq ger m arket. ^ g7 eent Income and inOWldoal .product and geo- particularly the new 90/30 
The **?£■ «°*“ aSsB, ? n . ” Revenue were records for the graphic trends, vary from strong, medium-scale computer and addl- rowing requireme^ ifir 1975, It 
called CONS OB (Comnnsione q UaT ter. to predictably . .weak,** said tioae to the Jatgeecale 1100 J f coaate at atream of 

Narionale per le Societa e la CDmpany reports that on J. Paul Lyet, Chairman and Chief series. This has buoyed Sperry' Brazilian “in this 

Bora) and is headed by Sig. s i2- m onth running basis, Executive Officer. Sperry’s order Univac’s bookings performance scan ? n f account 

Gartone Mieom, former reTenuc for the 12 months backlog was Sl-Sbo, at June 30, despite the erratic industry-wide flett 5S' ia a mounted to clow 
direct or^eneral of the 30, 1975, w *as §3jbn, 1975, approximately the same as demand for computers around ?«> wott P® *l7dh. 

Treasury. • . up 14 per cent over the $2.7bn. a year ago- the world. ' ns higher pnees of 

One of thefimctSTOs of Hie for ^ prior 12 months. Net “We look for the present « In the farm equipment area. Ml, iron Steel, the major 
new commission wal be to j ncome $.x94nau or 83^8 per business pattern to persist in the Sperry New Holland new orders factors. Although the deficit is 
enforce ihe laws forbidding share, including -55.4m. or 16 near future.** Mr. Lyet said. -and revenue were up over the expected to be substantially 
cross-holding dr pertecipazioni eaas _ er the sale “For example, new orders for June, 1874, quarter” Mr. Lyet lower this year. It will still be 

incredate. as they are called of surp i us umd reported id ihe fluid power products, which fell said. “We anticipate slower considerable — perhaps $Mbn. 

in Italian.^ This is part or tne December. 1974. quarter. Exclu- off in the fourth quarter of fiscal growth in this sector compared Last year Brasil borrowed at 

strategy aimed at making the ; s j Ve 0 f t j,j t g a j D nel income 1975. have continued off. Price to -the exceptional growth of the least -$1.7hn. in the. form iw 
Kalian bourses attractive again , was si2S.6m. or S3.-72 per share, constraints combined with exces- past few years. However, domes- Euromarket fleeting rate loans, 

to investors and rid them or coin pared with Sll8-6m. or S3.44 sive wage increases in several tice VJS. retail movement of Best estimates put the figure for 

their repatatioii for speculative per f 0r 12 months European countries are putting products from onr dealers to the first quarter of tUs year at 

activities and stock mampuia; j un€ 30, 1974. pressure on profit margins and their customers this quarter $325. 5m. 

... . ‘ _ The prior periods* income we see little relief in sight.** . appears stronger than reported Snail's overall foreign an* 

neairwtiiie, poflucal uncer- amounts have been restated to Mr. Lyet reported that Sperry industry figures. “ - debtedness had reached $19 ^bn, 

tanty, the depressed state of hv nrid.1975. «n increase of S2bn. 

the econmny and fte progre^ - r : — —7 . in slv months. Sen. Mario 

ifSIsrl Haw Par directors criticised SSSI-ssi 

££ H5A SHARP SINGAPORE, July 23. gBSWLI'SSl M 

■w^ . T THE SINGAPORE Securities In- Haw Par is cleared of a brearti rtile number 5. This was aggra- of tins year alone. Foreign ex- 

r riPP dustry Council to-day issued a of rule number : 10 on the grounds vated, said the Council, by change reserves stood at dose on 

-I- llL'V V/Ul Uu harshly critical statement on the that the directors had not yet rumours in. tiie market at the S5bn. at ibc end of March. 

•. • , -w— , conduct of tiie Haw Par director; transferred effective control time which bad led to a local Steps to cut back the balance 


Steps to cut back the balance 


in the controversial but so far although they bad contemplated dally newspaper' article. As to of, payments deficit were taken 
abortive Haw Par deal with doing so, since the Pernas deal the directors’ excuse that by Govermnentin the second 
Pemas, the Malaysian State was made subject to the approval pressure had led them to commit half of last year. The hardening 
trading corporation. of the Council. In the case of the “technical” offence of fail- of Euromarket conditions coui- 

The statement cleared them of rule 30 the directors had sub- ing to submit relevant documents bined with the heavy foreign 
insider trading and of attempt- mitted . that certain Haw Par to the Council “the Council had borrowing requirement also led 
ing die transfer of effective con- share option sales negotiated for little sympathy with the direc- Government to cut the tmm* 
trol without making an offer to themselves by .sue executive tors' submission an this regard,”, ten™ maturity L for foreign 
minority shareholders. There directors with shareholding firms it said. borrowing, from _ ten to hve 

was “ reasonable doubt " of a were nothing to do with the Haw Par directors are years and to reduce the with- 
breach of the insider trading Pernas deal, although concluded reported to be reacting with holding tax rate from 15 to a 
rules, role number 5, said the almost at the same time. some relief over their apparent T* 1 ® lohS er ° 1 H t_ 

Council and “ no actual breach " But- the Council added here clearance under rules 10 and SO look has been considerably 
of 'rule 10 relating to transfer of that “it was within the powers but they had yet to face the coo- Improved by reports of suDstan- 
effective control. of the executive directors when elusions of the Stock. Exchange cal offshore oil discoveries. 

The Council, stating that the the negotiations with Pemas of Singapore’s separate probe BNDE itself. whWh ^ wholly 
directors* conduct constituted a were coming to fruition to ter- Into insider trading within the owned by the Federal Goycrn- 
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In his statement far the year ended March 1st, 1375, the Chairman, Mr. Alex 
Bennett, reports : — 

It has been a difficult and frustrating year in that good trading, with beer sales 
far better than the industry as a whole, has been' nullified by the high costs of 
inflation, particularly wages and salaries, by the restrictions of the Price Commission, 
by higher interest charges, by shortages of packaging materials and by unofficial 
industrial action, together adding up to a disappointing reduction in profits. 

All these factors and the additional working capital needed to run the business, 
coupled with the uncertain economic climate, have compelled a cut-bads in our 
investment programme on both production and trading. 

We have also been faced with a series of Government measures calculated to 
destroy the confidence of industry, and which are bound still further to depress 
investment, endanger employment and create short-time working. 


ACCOUNTS 

Despite difficult trading conditions, 
turnover in 1974/75 (52 weeks) at just 
under £340m., as against £2S5m. for 
1973/74 1 53 weeks), showed an increase 
of 19.2%. On a comparable 52- weeks 
basis, the increase was 21.5%, which just 
about kept pace with the rate of infla- 
tion. 

We have reflected the recommended 
accounting treatment for “Extraordinary 
items and prior year adjustments" in 
our accounts, and the appropriate adjust- 
ments have been made to the 1973/74 
figures. 

As the Profit before Taxation and 
Extraordinary Items is not directly com- 
parable with the previous accounts, 
which covered 53 weeks trading, we have 
made the appropriate adjustments in 
order to provide a more accurate com- 
parison. 

On a similar 52 weeks basis. Profits 
before Taxation and Extraordinary 
Items for 1974/75 were £21,457,000, as 
against £25.672,000 for 1973/74, a 
decrease of £4,215,000 or 16.4%. 

Profit after Taxation and Extraordi- 
nary Items increased to £12,419,000 as 
against £13,852,000 for 1973/74, an 
increase of £567,000. or 4.8%. 

A reduction in profits before tax for 
the full year of over 16% is disappoint- 
ing bat, as at the half-year stage they. 
showed a reduction of 23%. it is en- 
couraging that profits for the second 
half-year were under 6% down com- 
pared with the same period last -year. : 

Shortages of packages from suppliers, 
particularly bottles and cans, meant that 
we had to buy a proportion of these 
from overseas, and this cost us an addi- 
tional £1.3m. which was a direct charge 
against profits- 

The final dividend recommended of 
2.0635p per share will make a total for 
the year of 2.9385p per share, 17.9224% 
gross. This compares with 16.2932% 
gross for the previous 53 weeks and 
represents an increase of 10%. 

PRICE COMMISSION 

The restrictive penalties of the Price 
Code inevitably led to lower profit 
margins and in the present economic 
situation, with the ever-increasing infla- 
tionary costs of wages, salaries, 
materials and services, it is not possible 
to offset all of this profit erosion either 
by higher operating efficiency or by 
volume increase. 

In response to continued pressure 
from industry, and in recognition by the 
Government of the depressed level of 
profits, cash flow and investment, 
changes were made to the Price Code in 
November 1974, reducing the produc- 
tivity deduction from 50% to 20% on 
the increase in wages and salaries, and 
giving some relief on certain investment 
expenditure. 

Whilst this small assistance to our 
problems is welcome, these measures 
were insufficient and too late to make 
any major, impact on our forward plan- 
ning, and the concessions under the pro- 
ductivity deduction were of no benefit 
to us in the year under review. 


TAXATION 

• The year’s exceptionally large capital 
expenditure programme attracted 
■ sufficient taxation allowances to defer 
to a later year the whole' of the Cor- 
poration Tax on the profits. The amount 
of tax deferred in this manner has, 
therefore, been transferred to the credit 
of the Deferred Taxation ‘Account 


CASH 


Capital Expenditure during the 
stalled £44m. as against £33m. the 
►efore. A total of £24m. was spent 
eduction and distribution facilities 
wide for expansion and increased 
ncy, £i4m. on public houses and 
rade loans, and the remainder on 
sundry assets and investments. In 
ruation of our policy, we realised 
on sales of property for partial 
ag of our expansion plans, 
conserve cash' resources, successful 
i were made to control the inflation 
cks and debtors, which were con- 
I to an increase of 11-2% over the 
►us year. In view "of the 
tainty of tbe‘ economic climate, 
the opportunity arose we decided 
id over £26m. of our requirements 
dfum term facilities, 
he - current year, the capital invest- 
programme has been drastically re- 
to the level that can be coyerea 
;h flow, which is a difficult task in 
e of galloping inflation. However, 
Company, along with many other 


brewery concerns in the United King- 
dom, is faced with providing capacity 
for brewing the increasing amount of 
lager which the public are demanding, 
and will require in the future, and this 
bas already meant the construction of 
two new breweries. The third one bas 
had to be delayed but it cannot be post- 
poned much longer if we are to provide 
the lager likely to be needed in the 
1980s. 


PROPERTY 

As intimated in the 1973/74 Report 
all properties of the Company have now 
been revalued by chartered surveyors of 
the Company. The basis of valuation 
was conservative and produced a total 
of about £305m. as at 30th June 1974, 
an increase of ,£115m. on the previous 
book value.- Since this date and the 
end of the financial year, £3.6m. has 
been raised from the sale of properties, 
which was 38% more than the valuation 
figure. Obviously these figures have 
been helped in some cases by obtaining 
higher than normal offers from special 
purchasers. 


BEER SALES 

Trading was good but we had to 
increase our prices on most products to 
keep pace with inflationary costs, mainly 
wages and salaries. 

Beer volume was significantly greater 
than in 1973-74. itself a record year. 
This growth was achieved in a static 
- market. and. jive .gained- -market . shale 
accordingly.'' It reflects,, we believe, the 
strong demand for our unrivalled range 
of nationally distributed brands. 

Chief among the adverse factors was 
the extremely poor summer weather. As 
if the opposition of the elements was 
not enough, however, we had also to 
contend with a shortage of packaging 
material. 

Despite all this, growth was achieved, 
led by a substantial gain in the free 
trade, where our products are sold by a 
great many clubs, free bouses and 
public bouses owned by other brewers. 

The trend towards draught beer con- 
tinued, and was dominated by two 
national brands, Whitbread Trophy 
Bitter, the popularity of which continues 
to thrive throughout . the country, and 
Heineken lager, which forged ahead at 
almost twice the rate of the total lager 
market Tankard- continued to enjoy a 
large demand in tbe premium sector. 

Packaging shortages thwarted our 
ambitions for most of our bottled beer 
brands but Gold Label and Brewmaster 
continued their upward trends, with 
Mackeson and Whitbread Pale Ale giving 
solid support 

We 'created a major assault on the 
Take Home market in 1974 by creating 
a separate force of. specialist salesmen 
calling exclusively on multiple grocers 
and supermarkets. This Take Home 
Division made a . promising start, and 
should be making a significant contri- 
bution to our profits in 1975. : 

To support tfce drive for Take Home 
sales, we now have a full range of 
brands in cans for this sector. This year 
we added . Gold Label and Brewmaster. 
Tbe lion’s share of our canned volume 
again came from Heineken, which is 
now far and '*way the biggest' selling 
brand of canned lager on the market 


WINES AND SPIRITS 

Stowells of Chelsea Ltd. had another 
•successful year and increased their 
market share within the free trade. 

Trading conditions' became progres- 
sively more difficult as the year advanced 
and the market' for cheaper wanes has 
undoubtedly increased at the expense 
of more highly priced products. How- 
ever, happily our stocks of fine wines 
are not excessive, compared with our 
current level of ‘sales. 

Our managed retail shops, Threshers 
and Mackie’s. have had another excel- 
lent year for sales but fierce competition 
in the High Street together with.", the 
’ high leved of the increase in rates of 
remuneration in the retail trade, has had 
its effect on profit margins. 

Laugenbach, in our fir* year of owner- 
ship, has shown an increased volume of 
sales, aitbough, in . common with ail 
producers in Europe, profits were 
affected by the tn&a level of stock-hold- 
ing by this Company in Germany. We 
have taken a number of steps to develop 
our Lange nbach trade In the U.SA., 
and have every confidence that this will 
show results during 3975 and in future 
yearn. 

' Together with most producers, we 
have found this a difficult year for 
obtaining sufficient supplies of bottles, 
which bos necessitated having a sub- 
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Record trade in a 
frustrating year 


stantial quantity of our wine bottled 
abroad, with consequent cost penalties. 

During tbe year, we have established 
a large new bonded- warehouse at 
Gloucester, which we are confident will 
enable us to improve our services to 
our customers in the West Country. 


SOFT DRINKS 

Our Soft Drinks business has con- 
tinued to grow with substantial gains 
in the licensed trade with the Rawlings 
mixers, fruit juices and squashes. There 
have also been significant improvements 
in the sales of canned drinks, mainly 
in the multiple grocery trade. • 

The sales volume of our 26-oz. family . 
_size lemonade and. other flavours has 
7 held up well, considering the poor, 
summer weather and shortages of- 
bottles. 

The profitability of the Division has, 
however, unavoidably suffered as the 
result of the enormous increases in 
sugar prices during the year. 

I believe that the cumn4 year will 
see a full and profitable contribution 
from R. White’s and Rawlings. 

THE TENANTED ESTATE 

Much has appeared in the Press and 
Parliament concerning the alleged severe 
increases in pubfic house rents, follow- 
ing the Government Order in early 1975 
which enabled brewers to increase them 
to an economic level subject to certain 
conditions. 

These so-called massive increases 
mainly arise from the periods of restric- 
tion and restraint which have resulted 
from Government policy since 1966. It 
is often forgotten that a general freeze 
was imposed by the then Labour 
Government in that year, followed by 
.a period of severe restrain* in 1967, 
which continued until 1972, fo be fol- 
lowed in November of that year by an 
absolute freeze of business rents under 
Phase L the only exception being 12i% 
increase allowed on the cost of improve- 
ment. 

' In oar case, a policy decision was 
taken in December 1969, whereby re- 
strained rent increases were implemented 
but we gave oar tenants an undertaking 
that their rents would not be. reviewed 
for five years in normal circumstances. 
This has meant that our long-serving 
tenants have enjoyed an exceptionally 
low rent for five years, and the great 
majority of them fully understand that 
■ rents must become more realistic 
simply in order to pay. for the ever- 
increasing cost of maintaining their 
bouses, where we accept full respon- 
sibility for all repairs and decorations, 
with the exception of the decoration of 
their own living accommodation. We 
have taken the greatest trouble to see 
that our policy on rent has been fully 
explained to our tenants, and to make 
sure that our negotiations have been con- 
ducted in a fair and reasonable manner, 
and strictly within the Code of Practice 
agreed between the Brewers' Society 
and tenant licensees, and which has the 
full approval of Parliament This Code 
offers a guarantee of fair deafeng, and 
states specifically that where settlement 
cannot be readied by negotiation an in- 
dependent arbitrator should be called in 
to adjudicate. 

Throughout tbe year, we have con- 
tinued to maintain the closest contact 
with the leaders of the Retail Trade, and 
fully support their action in re-structur- 
ing tocir organisation to bring about 
one national body of tenants from the 
1st January 1976. which I-betieve will 
• be of the greatest benefit to the industry 
as a whole, 

THE MANAGED ESTATE 

The economic situation has neces- 
sitated a severe curtailment In invest- 
ment In our managed estate, particu- 
larly in the development of catering 
houses, which have proved so popular 
with the public, and in tbe building of 
hew licensed houses in development 


areas. Government policies, which have 
’ led to such a shortage of cash, have in- 
evitably meant a slowing down of the 
-growth of our retail profits, and also 
that badly needed facilities for recrea- 
tion will be lacking in redeveloping 
areas of our existing cities and new 
towns. Furthermore, the cost of building 
new M censed bouses, coupled with rigid 
control of prices we are able to charge 
in such houses, makes it almost impos- 
sible to generate a worthwhile return on 
the capital invested. 

During the year we have enjoyed good 
relations with our managers who, with 
their wives, work long hours in provid- 
ing good service to tbe public, and we 
fully appreciate their effort. 

I am particularly concerned at the 
r increasing number of outbreaks of 
violence and hooliganism, and jointly 
with our licensees, whether managers or 
tenants, we have taken steps to bring 
to the attention of the authorities this 
particularly unpleasant threat they all 
have to face in running their bouses. I 
feel strongly that the pub must be main- 
tained as the traditional meeting place 
of the community, where people from 
all walks of life can meet in an atmo- 
sphere of peaceful enjoyment, and that 
anyone guilty of violence in them 
should be dealt with by the utmost 
severity of the law. 


PRODUCTION AND 
DISTRIBUTION 

Despite all the pressures to achieve 
still greater economies, your Board is 
resolved to maintain tbe high quality 
of your • Company’s products. The high 
increase in the prices of many of our 
raw materials and packages also makes 
it a matter of the highest priority to 
ensure the optimum quality of our pur- 
chases of these materials. 

The continued increase in demand for 
certain of our products has made it 
necessary, looking to the future, to 
undertake further expansion of our pro- 
duction facilities, particularly at Luton 
and Sam les bury. In addition to expand- 
ing the brewing capacities in both these 
breweries* we have installed a new can- 
ning line at Samlesbury capable of pro- 
ducing 1,000 cans per minute, and a new 
bottling line for half-pint bottles. 

The demand for Gold Label has neces- 
sitated the expansion of brewing and 
bottling facilities at our Sheffield 
brewery. 

. In order to improve our service to 
customers, we have opened eight new 
depots, located near Blackburn and 
Sheffield, and in London, Hoddesdon, 
Bristol, Gloucester and Truro. Two fur- 
ther depots at Cardiff and Poole are In 
the course of construction. 

This completes the current phase of 
investment in new facilities and . mod- 
ernisation, and leaves the Company well 
placed geographically, with modern dis- 
tribution facilities, to meet the future 
needs of the business. 

The Distribution function is now con- 
centrating pn improving systems and 
methods. We have embarked upon a 
major programme involving new packag- 
ing, new palletisation techniques, new 
equipment and the introduction of a new 
range of customer delivery vehicles- 

MANAGEMENT 

As mentioned in last year’s Report, 
Mr. C. H. Tidbury succeeded me as Chief 
Executive in October 1974. 

Early in 1975. Mr. J. A. R. Kay 
retired from your Board after fourteen 
years with the Company, during which 
time he has made a notable contribution 
towards its effective management. We 
wish him a very happy retirement 

Mr. A. G. Burnaby- Atkins retired from 
the Board on the 31st March this year 
but remains a consultant to the Com- 
pany. Mr. C. G. Stow will retire from 
the Board on the 31st July. We are 
grateful to them both for their consider- 


able contribution towards directing the 
Company’s affairs over many years. 

Mr. A. E. W addington and Mr. H. L. 
Jenkins have been elected to the Board. 
Mr. Waddington has been with the Com- 
pany for 43 years, of which he has been 
Secretary of the Company for eighteen 
years, a position he will be relinquishing 
later in the year in order to concentrate 
on investment and financial planning. 
Mr. H. L. Jenkins, who has carried out 
nearly every responsibility on the Sales 
side during his 40 years with the Com- 
pany, bas been appointed Chairman of 
Whitbread London. Whitbread Fremlins 
and Scotland. Both will add strength to 
your Board, and you will be asked to 
re-elect them at the A.G-M. 

Mr. R. £. Gillah will succeed Mr. 
Waddington as Company Secretary on 
tbe 1st July. 

Mr. H. R. Pollard has been appointed 
Treasurer and a Specialist Director of 
the Company. 


INDUSTRIAL RELATIONS 

The unprecedented rare of inflation 
during the last twelve months inevitably 
increased the stress and strain of the 
year’s wage negotiations, which is fully 
understandable in a situation where 
everyone in the business is faced with 
tbe same problem — how to cope with the 
ever-increasing cost of maintaining our 
families and our homes. 

It speaks much for the underlying 
stability in the Company therefore, that, 
in spite of all these pressures, the great 
majority of our people kept to our nego- 
tiating procedures, so that we were able 
to conclude fair and acceptable wage 
settlements almost everywhere with 
understanding and goodwill. 

Unfortunately, in a few areas, the out- 
look is far less encouraging, and I find 
it difficult to understand why a small 
minority are only too ready to ignore 
agreed procedures and cause damage to 
the Company through unofficial indus- 
trial action at a time when we should 
all be pulling together for the good of 
all. 

During the second half of the year, 
many thousands ’of barrels of trade and 
about £ljm. in profit were lost to the 
Company, due to such action. 

We have reviewed our consultative 
arrangements throughout the Company, 
and these will be improved and 
strengthened during the coming year, so 
that I hope our people may more 
clearly understand our objectives, and 
the reasons for them, and can then con- 
tribute their own ideas towards their 
fulfilment, so I believe it to be of para- 
mount importance for the future that 
we take steps to disseminate more 
information about the Company's 
activities. This process of dissemination 
requires skills, and therefore training, 
at all levels of management. 

The business environment in which 
we work is changing with ever-increasing 
speed. In order that management may 
be equipped to react to these changes, 
your Board considers it essential to lay 
special emphasis on the importance of 
training and retraining. 


OWN AS YOU EARN SCHEME 

You will have noted in the Directors' 
Report that the Company is about to 
offer an Own As You Earn Scheme to 
employees. This scheme will be avail- 
able to all the Company’s U.K. 
employees who have completed five 
years’ service and are over the age of 25. 

Your Board has decided to use the 
new Government index-linked Save As 
You Earn Scheme as a basis for Ibe 
savings necessary for employees to 
partake of the new Scheme. 

The object of the Scheme is two-fold: 
first, to make available for employees a 
scheme which will enable them to make 
savings on very advantageous terms 
and, secondly, to provide a scheme 
whereby people who work -for the Com- 
pany can feel they have a genuine self- 
interest' in ensuring that we remain 
profitable. 


CHISWELL STREET 

Last year I was able to report that the 
Company had obtained one of the last 
major Office Development Permits to be 
issued before the freeze on such permits 
took place. This permit provided for a 
total of 650.000 square feet nf office 
space to be built on our site. We made 
a planning application in February 1974 
which conformed to the evidence which 
we gave to the Greater London Develop- 
ment Plan Inquiry and to our Office 
Development Permit We did not, how- 
ever, have the benefit of discussion with 
the various Planning Authorities, and we 
have subsequently identified a number 
of opportunities to improve the general 
composition of the scheme in consulta- 
tion with the Greater London Council, 
giving detailed consideration along the 
lines recommended by the Layfield 
Report ■ 

As a result of these discussions, we are 
now anticipating a slightly reduced office 
content and an increase in the social 
content of the site compared with our 
original thoughts. This, .in turn, will 
lead to a much more intimate scale of 
development with" more of the existing 
buildings being retained, and this will 
also help to retain the traditions of the 
site. 

In addition, the development will pro- 


vide the opportunity to extend the 
Company's association with the local 
communities and, at the same tune, help 
the City of London to maintain its 
importance as a financial centre of 
Europe end of the world. 

The ultimate aim of the Community 
Land Bill, which the Government pro- 
pose to introduce next year, is to make 
local authorities responsible for major 
development. In the meantime, we 
believe that as responsible owners of 
our site, which we have occupied for 
more than 200 years, we have a duty 
to press on with the development pro- 
posals in the Interest of the local com- 
munities, the Company and the economy 
as a whole. For these reasons, we are 
doing everything possible to achieve 
planning permission and the commence- 
ment of the redevelopment within this 
current financial year. 

OVERSEAS 

After the fall off in trade in Belgium 
reported last year, sales once more 
recovered during the period under 
review. Most encouraging have been the 
trends shown by our Pale Alp and Camp- 
bell’s Scotch Ale. We are most grateful 
to Artois S.A., whose continued and in- 
creasing support has enabled us to main- 
tain a buoyant position in a rather 
depressed market 

Our major new venture in Europe 
during the year has been the acquisi- 
tion, in partnership with Heineken N.V. 
of Holland, of a controlling interest in 
the second largest brewery company in 
Italy, Birra Drcher S.p-A. This is the 
beer market with, perhaps, the greatest 
potential for development in Europe, 
and, in the longer term, we have great 
hopes of a significant contribution to our 
profits from this source in the future. 

Exports to the U.S.A. have continued 
their upward trend. Sales of Mackeson 
brewed under licence by Desnoes & 
Geddes in Jamaica have increased and, 
with the management of the National 
Brewing Company, our Mackeson 
Licensees in Trinidad, now being under- 
taken bj' Heineken, we are confident 
that the favourable trend in this market 
will also continue. 

As mentioned last year, other licens- 
ing opportunities for our products have 
been identified in South-East Asia, and 
these are being followed up with a 
market test in the area. We are also well 
advanced in our planning for a new 
development in New Zealand. 

LONG JOHN 

You will have read in the Press that 
we have recently made an offer for Long 
John International Limited, whose main 
brand. Long John whisky, has a world- 
wide reputation, and has particularly 
strong sales in France, Italy, Spain, 
Sweden and other European countries. 
In all, it sells in over one hundred 
countries. It owns five Scotch whisky 
distilleries, of which four produce malt 
whiskies. Apart from Long John 
itself, the main blends are Islay Mist 
and Black Bottle, and the malts Tormore 
and Laphroaig. It also owns two 
important brands of gin, Plymouth and 
Seagers. 

It has been your Company's objective 
for some time to increase our interests 
overseas, and Long John will help 
towards achieving this, in that 70% of 
its profits are made outside this country, 
and the expansion nf whisky sales abroad 
will be complementary to our efforts to 
develop in the beer markets of the 
world. 


THE FUTURE 

The new financial year started well 
with good beer sales in March and April, 
followed by a cold May, some snow in 
early June, and then a heatwave towards 
the end of the month. All this resulted 
in sales for the four months being 
about level with last year, with the 
familiar pattern now of draught bitter 
and lager going strongly ahead, with 
bottled beers generally down and canned 
beers up. 

However, as I write, we are still faced 
with tbe worst inflationary crisis of our 
history unsolved, the value of the pound 
diminishing daily, and the Government 
apparently unable or unwilling as yet 
to show the leadership that the country 
needs and wants, while time is rapidly 
running out. Under such conditions of 
uncertainty for the country, it is ob- 
viously impossible to forecast the future 
of any industry or company without the 
strongest reservations. There are. how- 
ever. encouraging signs throughout your 
Company of an increasing steadiness, 
and awareness of our mutual respon- 
sibility towards each other and also 
towards our customers, without whom 
there would be no business and no em- 
ployment at all. 

I am hopeful, therefore, that, given a 
continuance of reasonable weather and 
some resolute action to reduce inflation, 
the basic strength of your Company in 
both human and material resources, 
and in quality of products, will enable 
us to come through this year rather 
better than las*, and our present fore- 
cast indicates that profits before tax this 
year will be higher than for the year 
under review. 

I know you will want me to thank 
all those people who have worked hard 
and long in l he past year for the good 
of your Company, and also our tenants 
and all our customers for their loyal 
support during such a difficult time. 
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ACCOUNTANCY APPOINTMENTS 


. -r. a - . 






London 


£ 12,000 


FINANCIAL 

DIRECTOR 


Our client, an expanding organisation with & 
multi-million pound turnover derived from a 
variety of major overseas development projects, 
requires a Financial Director. 


Reporting to the Chief Executive, the Financial 
Director will be responsible for 

* Advice on long-term contracts 

* Financial appraisal of future business 
opportunities 

* Installing - improved forecasting and planning 

procedures 


* Developing the financial control and 
management information systems. 

Applicati ons are invi ted from q nalifi e ft auca untante 
aged about 40-45 who have experience at a senior 
level of the financial control or major long-term 
projects, preferably in developing 1 countries. 
Experience of the construction industry would be 
an advantage. 

Brief but comprehensive details of career and 
Kdarjr to data, which will be treated in confidence, 
sbaulil be sent to: 


The Executive Selection Division - MF44L 


Coopers & L.vbrand Associates Ltd.. 
Management Consul tan t? . 

.'Shelley House. Noble St.. Loudon. EC2V 7DQ. 


Qualified 

Accountant 


LEADING PROPERTY GROUP LONDON (CITY) 


• Wishes to engage a professionally qualified accoun- 
tant to act as deputy to Group Accountant 

• Should be able to deal with all aspects of an 
Accounts Department, its work and systems, 
embracing Company and Agency Accounts, taxation 
including value added tax, administration, etc. 

• Experience of property accounting and organisa- 
tion is necessary; knowledge' of E.D.P. would be an 
advantage for the implementing of new systems in 
due course. 

• Salary negotiable around £6,000 per annum; a con- 
tributory pension scheme is in operation. 

• Confidential applications in -writing giving full 
details of qualifications and experience should be 
addressed to 


Box E.6042, Financial Times, 
10, Cannon Street, EC4P 4BY. 



£ 8.000 


A multi-national service industry require a 
Treasurer to take responsibility for reviewing, recom- 
mending and negotiating with appropriate services of 
corporate funds Throughout VC'esrem.Kurope. 

He will co-ordinate the treasury policies of operat- 
ing subsidiaries and will assist and advise other local 
management in aspects of their financial planning and 
procedures. 

Candidates must have had experience in establishing 
and maintaining lines of credit, be able to offer sound 
experience in a cash management function in industry 
and should preferably hold a professional accounting 
or banking qualification. 

Please write giving full details r.f background and 
experience to Position No. AST ] 031 Austin Knight 
Limited, London W 1 A tDS. 

Applications arc Forwarded to the client concerned, 
therefore companies in which you are not interested 
should be listed in a covering letter to the Position 
Number Supervisor. 


AK ADVERTISING 


&LJ 


c £7.500 


CHIEF 

ACCOUNTANT 


Our client, a mowing reinsurance company 
with an annual premium income currently running 
at £7 million, requires a Chief Accountant. 


Reporting to the Chief Executive, the successful 
candidate will ha responsible for managing the 
entire accounting function aud far developing the 
fi na n cial reporting and control systems. 

Applications are invited from q nail fledaccoimtanta 
aged over 35 who have the proven ability to head 
au accounting operation and the professional skill 
10 develop this operation in a growing orgauiaalion. 
Experience or insurance and. particularly, of re- 
insurance would he an advantage as would know- 
ledge of data processing. 


Brief but comprehensive details of career and 
salary to date, which will he treated in ‘confidence, 
should be sent to: 


The Executive Selection Division - MF474. 


Coopers & Ly brand Associates Ltd-, 
Management Consultants. 

Shelley House. Noble St., London, EC2V 7DQ. 


YOUNG ACCOUNTANT 


aiming to specialise in. 


INVESTMENT 


We are a substantial firm of Stockbrokers — with 
important institutional and overseas business. To 
strengthen our existing research effort, which 
includes a number of major sector specialities, we 
seek a recently qualified Accountant, or one with 
some City experience. In due course he would be 
responsible for his own sectors. 


Financial Controller 


AD3VHNISTRATKWJ PARTNER 
DESIGNATE , 


North East' 


£6-8000- 


LONDON InftxaUyOirca £7,000 


Our client is engaged in a specialist held of engineering. ThVftrat objective of this appointment is to bring a particular aspect of their activities to 
a state of greater profitability- ItwiU involve taking complete charge of this operation. 

Candidates .should preferably be Chartered or Cost and Management Accountants in their 3Q’s and have experience in manufacturing. 

The basic alary is £6000 p.a.butthe total remuneration should be substantially in excess of this figure. _ 

This is a challenging and rewarding appointment which involves responsibility beyond the confines of financial management, fn addition it offers 
excellent prospects, for further advancement. t 

Please write in confidence to J. S. Douglass or telephone for a persona! history form quoting reference D!712f7. 



P-E Consulting Group Limited Appointments Division, 

14-20 Headfort Place, London SW1 X 7HN Tel: 01-235 5444. 


European 
Finance Director 


Eurosalary £20,000+ 


The European turnover alone of this major British multinational would rank in the top 1 50 British 
companies. The main operations on the Conrinent are involved in manufacturing, trading and 
distribution services. The new Finance Director will join the key corporate staff at the continental 
headquarters, reporting to the Managing Director Europe, and he will be primarily responsible for the 
strategic financial development and control of the operating groups. Through the divisional finance 
management, he will ensure that the European systems are compatible with local and head office 
requirements, he will monitor forecasts and operating results, ensure that funding meets cash flow 
requirements, and will acL as the interface with the banks, auditors and statutory authonries. Far an 
Accountant in his late 30’s whose career has already -demonstrated ability successfully at senior 
management level in an international enterprise, this post could provide significant advancement. 
Some knowledge of German or French accounting practice is essential, and good commercial 
French is also expected. Total remuneration and allowances will equate with best European levels,’ 
and will attract those whose equivalent U.K. salary base is currently well into five figures. 

(Personnel Services: Ref. AA26/5351/FT) 


7 h« identity of candidates will not he revealed to our chentswtthnut prior permission given during a 
confidential discuss/on. Please send brief career details, quoting reference number tn the address 
below, or write for an application form, and advise us if you have recently made any other applications. 




PA Management Consultants Limited. 
Personnel Services Division. Hyde Park House, 
knightsbridge. London SW1 X 7LE, 

Tel : 01 -235 6060, Telex : 27874 


ACCOUNTANTS 


Acquisitions/Special Projects 


c.£6,000 


Our client is a highly profitable British 
i! roup with diverse interests in the 
business systems and supplies fields. 
Current turnover is approaching 
k-120 million pa and over 50% of profits 
are earned oversea s' 

A young (late 20‘s, early 30’s» qualified 
Accountant is now needed to provide 
expert advice to senior management on 
the financial aspects of acquisitions and 
restructuring operations — both of which 
feature prominently in corporate growth 
plans. In addition, the successful 
candidate will play an active, 
co-ordinating role in negotiations, many of 
which will be for the purchase of private, 
overseas companies. 

This is an executive role offering wide • 
ranging involvement at the centre of a 
large international concern. It demaods 


not only professional qualifications but 
also a keen business sense and 
communicative skills backed up by some - 
experience in the field of acquisitions. A 
knowledgepf the problems likely to be 
encountered in the purchase of private, 
overseas companies would be especially 
useful. The post is based in London but 
will involve some travel in the UK and • 
overseas. Career prospects are excellent. 

(Ref: AS131/FT) 


REPLIES iciU be forwarded direct, 
wwpened and in confidence to Uie client 
unless addressed to our Security Manager 
listing companies to which they may not 
he seat. They should include 
rrrmprehensiue career details, not refer to 
previous correspondence with PA and 
quote the reference on the envelope. 



PA ADVERTISING LIMITED 

2, Albert Gate, London SW1X 7JU. Tel; 01-235 6060 


GENERAL APPOINTMENTS 


Charles Barker Recruitment 


Confidential Reply Service 

Please cer.d tuff career aetai'S and list separate?/ c orrpar.ies to which we should not 
^U^^foiwara your reply. Write the reference numoer on the envelope and^^00 
our London otfice. 3G Farrncdcn Street. 

London EC^ A -IE A ~ 


Investment Fund Manager 


Our clients, a City accepting house, are now expanding their investment 
management services. 

The Investment Fund Manager will come In at senior management level and 
take responsibility for the House's managed funds as well as dealing with 
clients' portfolios to meet their individual requirements. He will therefore 
have at least four years’ experience of fund management; at a high level, 
probably in a merchant bank or leading stockbroking firm, and have admin- 
istered substantial portfolios. He will also be keen to develop new business 
and be prepared to travel and promote the Bank's business in ail aspects. 

Experience of overseas securities markets will be valuable, as will a know- 
ledge of another European language, particularly German. 

The salary is negotiable, according to experience and qualifications, and 
future prospects will be limited only by ability* 


Reference 1337 


APPOINTMENTS 

WANTED 


JUNIOR FINANCIAL ANALYST 


ACCOUNTANCY 


APPOINTMENTS 


APPEAR EVERY 


0 ur client is a successful and fast , 
expanding firm of Chartered Accountant* 
inthe City with a staff of over 220 with 
a ssociatedofhcss throughout thBworkf. . 

The practice now seeks an experienced 
Chartered Accou ntant to implement and 
a dmi nisterthe firm's managementand 
recruitment policies atall levels. 

The appointed individual should have 
a mature personality with the confidence, 
and authority necessary to become a _ 
partner of the firm within two years. . j v 
For detailed information and an 
application form contact lan du Pre,A.CA^? 
or Stuart Ramsay, OA."qupting R*f:1295g;; 

Douglas Uairibias * » 
Associates Lid. 

410 STRAND. LONDON WC2R0NS. - 
. TELEPHONE: 01 -8364088. AND 


THURSDAY 


m 


3 COATES PLACE. EDINBURGH EH37AA. 
TE LEPHON E: 031-2267744. 


m 


Neryyn Hughes Group ^ 

59 St Mary Axe. London, EC3A 8AR .. - ^ 

Management Recruitment Consultants (24hours) | 


to £6,500 Sussex 

Management ability is of overriding importance in this role. We are looking for a - 
qualified Accountants aged under 40. with .an impeccable Public Practice back- 
ground. preferably reinforced by sound commercial experience in a major Company. 
Our Clients are an International banking arid financial- services organisation. 
Responsibilities concern accounting problems relating to operations in practically 
every country on the Eastern Atlantic and Mediterranean, seaboards and 
encompass multi ctmericy working -International (iai son -supervision of up to 40. 
staff -sophisticated computer systems back up etc. Key qualities required are flair 
for leadership, a quick mind and creative .talent. Benefits include nan- contributory 
pension scheme, low interest mortgage and relocation expenses. Ref: A5676 
E. A. C. Griffin. - 


London/Essex borders. to £8,000* car. 


Our clients are a well-known group handling fast-moving goods '- ■ 
where the provision of accurate, timely information is vital to^he . 
‘successful managenfeiTfoTIhe &fTs i h ess.Th i S’TSTrfgygTbfS ake^ " ' 
‘appointment/ reporting directly to the Finance Directorand- 
carrying responsibility for the total financial accounting function , 
with a staff of around 1 00. In addition to managingthfe 
departmen/the Chief Accountant Will need todevelop improved' - 
systems oijjqata handling and management information. - - ■ 

Substanti#! in-house computer facilities are available. Applicants 
must be Qualified accountants, probably undeMOwith • 
experience of staff management. Ref: 305/FT Apply to: 

R. P. CARPENTER. FCA, FCMA, ACIS',2-4 King Street 
St James's, London, SW1Y 6QL.Tel: 01 -930 9982 



Selection Consultants 







Allied Suppliers Limited- trading as Uptons andJ*resto in. .> 
England and Wales, Templeton and GaUMraithin.Scotlahd-is 
a member of the international Cavenhara Group with over 1; 400 \> 
retail foodstores and an annual turnover in excess of £400 million. 

We seek to appoint a commerciaHy-minded Solicitor, 
probably aged 30*40, who wilL lead a smaUlegal team at our 
head offices in Hayes, Middlesex. His major involvement will be . 
in large property transactions, which will entail close ." 
co-operation with our property Division and will call for extensive . . 
experience in the conveyancing field. In addition, the successful 


customers, suppliers and employees. 

This is a senior appointment, and a commensurate salary 
■will be negotiable. There are excellent opportunities fpreareer 
progress within the Group. 

Write with full career details, in the strictest confidence to: ' - 
Mr. M.L Phillips, ' — ' 

.Allied Suppliers Limited, 

Cavenham House, 


Sroup Planning for RHM 


FINANCIAL 


EXECUTIVE 


An international Group with its Headquarters in London requires 
a Financial Analyst to assist with budget planning, analysis of over- 
seas subsidiary company budgets, budget consolidation and analysis 
and consolidation of monthly control reports plus responsibility for 
a number of project evaluations. 


Tho Group Planning and Marketing Department of Ranks Hpvls McPougall Umltocf, " 
a major International food company, baaed in Landorvhas a vacancy for a graduate with" 
at least two years business experience, with the emphasis on financial analysis,. 

The person appointed will assist in th'e'preparation and co-ordination of the Group’s 
medium and long term plans, as well as providing economic, flnandal and- general market 
information. . ■ ’ 


The appointment will be of particular value to a highly numerate indivWuaf who.WoaW 
like the opportunity to extend his or her career with a large food group. 


The initial salary will be fully competitive. 


Write to D. R. Galloway, Spencer Thornton &■ Co., 
Spenthorn House, 22, Cousin Lane, London 
KC4R 3TB. 


F.C.A. (3?) wishing to mike iimi 
career move, would welcome contact 
with progressive company who conkl 
•profitably uu a lenior evecutive with 
■op level rcui I /finance maiuecmcnt 
enpenenc*. a daemon maker wich 
dneiiKt commercial Bai». coupled with 

a plcaiant penonalicy. 


Ideally, candidates will have either cornpleted a business course 
specialising in finance or be a graduate in a relevant discipline with 
ac least one year’s financial experience. 


The job will be of interest to those currently earning around £3,750, * : . L’_: 
Please send a full curriculum vitae to: r ; . 


Writ- Be* A. 5 153, Financial Tima*, 
JO, Cannon Street; £C*P <BT. 


Salary wHI be attractive, location is Central London and the oppor- 
tunity for gaining experience -first class. Write with full career 
details to New Appointments Group, Personnel and Selection 
Consultants. 5. Park Read, Sittinebourne, Kent ME10 1DR. quotine 
reference FA/347. 


I RANKSHOVlSMcDOUGALL UMfT£E> 


Mr F, B. TowntaiuC .' 

.Group Staff Manager, . J.. 

Ranks HoviS MeDougall Umiledr'. 
P.O. Sox 5St, T52 Grosuettor Road, 
London-SWIV 3JL. 
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appointments 


Head 


StocJcbroking 

This appointment, which is intended to 
lead to an early partnership, is with one 
of the foremost and longest established 
firms of stockbrokers in the City. 

We would be interested to hear from ex- 
perienced investment research men , hold 
l }}8 senior posts with leading financial 
institutions or already in stockbroking. 
Ability to generate and ' sell ' ideas is vital, 
and also the capacity to lead a team of 
high quality analysts. All applicants 
must have considerable presence and 
personal authority. 

Basic salary will be of the order of 
£10,000, plus bonus andvaluable benefits. 

Please reply in strict confidence, quoting 
reference number 1643, to Peter Bingham, 
the partner who is handling this assign- 
ment, at Clive & Stokes, 14 Bolton Street, 
London Wl Y 8JL. 

i Clive&Stokes 

Appointments & Personnel Consultants 


JOHN GOVETT & CO. 
LIMITED 

PRIVATE CLIENTS DEPARTMENT 
ASSISTANT TO MANAGER 
Assistant required for private clients and pension 
funds department. Duties include assisting manager 
to carry but instructions of the fund managers, place 
orders with brokers and give instructions to bank, 
communicate with clients on telephone and by letter, 
keep necessary records, cash statements, and prepare 
portfolios produced on Datastream for issue to 
clients. 

Experience of Stock Exchange procedures essential, 
some knowledge of book-keeping and Exchange Con- 
trol regulations important, able to produce perform- 
ance data. The successful applicant is likely to be in 
the 30’s and the salary offered, which is negotiable, 
will attract those earning £3.000 plus. The. company 
operates a generous non-contributory pension 
scheme and gives assistance to home purchases after 
qualifying periods. L.V.s, three weeks holiday. • 
Apply with full details of career to:— Personnel 
Manager, John Govett & Co. Ltd., Winchester House. 
77 London Wall. London, EC2N 1DH. 


BEXLEY London Borough require dealer to assist in 
market transactions and in the maintenance of 
registers, records and statistics. Applicants must have 
appropriate experience, but not necessarily in a 
local authority finance department. * 

Salary on scale up to £3.963- Write with details of 

age, qualifications, experience and names 

of two referees to 

Borough Treasurer, Council Offices 

Broadway, Bexleyheath, Kent, by 

7th August, 1975. 


Bexley 

LONDON BOROUGH O 


SLIGHTLY USED 
EXECUTIVES 

Industry's biggest current need 
is for seasoned, mature execu- 
tives in their 30's. 40's and 50's. 
Chusid clients have proven that 
these are the- most productive 
and rewarding work years of 
their lives. 

To leam how “ slightly used " 
executives have renewed their 
careers, you're invited to meet 
with one of our professional 
Career Advisers without cost or 
obligation. 

For your personal ( confi- 
dential) appointment phone or 
write to our nearest office. 

We (help) change lives I 

FREDERICK 


& COMPANY LTD.. 

Multinational Consultants 
in Executive Assessment * 
Development and 
Career Advancement 

No Advinc* Fee or Retainer. 

Nat > Job Placement Service, 

London: 35 Fltzroy Street, Wl 
Phone: 01-637 2298/9 

Paris: 15 Avenue Vlc»r-Hugo, 16. 
Phone: 553-61.64 


EUROPEAN 
CORRESPONDENT 
Farmers Weekly 

FARMERS WEEKLY. BrttMn'e 
top {annum paper la looking for 
a Senior AKn cultural JournaLn 
to cover Political and 
developments in- European Faraa- 
ms— we've jubt lost a iop-uass 
man to the EEC Camflrissiart 

The post demands a Uwrongh 
of EEC farm i»wia. 
bn peccable Contacts, and an ex- 
perienced news mans nose for 
lobby stories. 

It means trsveUIng 

Brussels and other Ewopeffl. 
centres as coverage dictates. 
Fluent French and/or German 
advantage. 

Salary to match experience. Com- 
pany car.—' 'Phone Gloria Dufflcld. 
01-MS 8048 KxL 4135 for applica- 
tion form. 


COURSES 


DIRECTOR TRAINING 

A "«W postal cm its ea clarify the roto 
tod raspontibilieie* of ogactiavoi. Par- 
ficdlarly useful ttt busy or nwviy 
appdlntad company directors-. 

Contact; 

M Director Training.** 

H. Shan S Associates, 
Squirrota, Ssitdlspliet Road. . 

- MaidanhamT. Berks- - • 


BERMUDA 

SENIOR 

INVESTMENT 

OFFICER 

We are a major asset Management Group and 
are seeking a man age 45/55 to join our International 
Headquarters in Bermuda. He will perform a senior 
role in the management of international portfolios of 
bonds and equities. 

Remuneration is tax free and there are prospects 
of equity participation. 

This position would suit a person who has had 
considerable experience of Portfolio Management 
with a Merchant or dealing Bank, Insurance 
Company, Pension Fund or Investment Trust. ' 

Please write giving full career, details and present 
salary to: James Tonner, 

FIDELITY MANAG EMEN T 
& RESEARCH LIMITED, 

80-81 Lombard Street, London EC3V 9DX. 


ond Trader 


White Weld Securities are looking for an 
additional trader of straight bonds to join their 
London team. Candidates must have direct trading 
experience in Eurobonds. 

Languages (particularly German) are an 
advantage. In Hie first instance please send your 
curriculum vitae in confidence to: 

Miss N. I Colgan, Personnel Officer, 

Credit Suisse White Weld Limited, P.&O. Building, 
122 LeadenhaU Street, London, EC3V 4QH. 


I mining news ™ ( Gallaher 

i— J level at 

Botswana and De Beers ™*iSL 

Of GaOabcr, the tobacco and 
cigarette croup which takes in 

^ A. ^ A the Old Hobom. Silk Cut and 

PAib 10 I Benson and Hedges brand names, 

■ 1 8 ttr, ■ V0 ■ Cl i 1 13 showed a reduction from £8.5n>. 

t0 £7.Sn,^ leaving the total for 
the first six months of 1975 almost 

1 BY LESLIE PARKER, MINING EDITOR level at £162m, against £16.3 m. 

THE PROLONGED negotiations Guinea is underlined in the mine’s been “moderately well mineral* , Ap ?n 

between the Botswana Govern- return for the June quarter. With ised." Gold content varied con- also has ^ lpteresm in. tne i engineer, 

ment and De Beers over the a further falling-off ip the grade siderably from 1.4 dwtt to JL6 dwis JJJ D ^J^Lw s d mul?hM^Jeea 

revision of the initial terms on of ore milled, the total of eoncen- a tonne over the final 358 feet annUie group sresmt nas aeeu 

which the big Orapa diamond trate produced in the quarter has The 102 feet to 108 feet interval sustained by increaMne contribu- 

venture was originally founded, dropped to 129.157 dry tonnes. averaged 9 dwts. These results tions worn utai siae oi uie 

and without which, it might be This compares with 241.054 are stated to be “encouraging Business. 

added, it could well have been tonnes in the March quarter and and point out the need for con- First-half Tear 

left unexploited, have now re* makes a total for the half-year of tinued appraisal of this property.” tars i»7* lr-t 

salted in an agreement which only 270,211 tonnes compared A 5 cents call is being made on an. xm. Xm. 

is tactfully described by both with 311.860 tonnes for the first the SfLcent shares which will then ssio -«■; Wl 

s ? tisfaci0 ^ y -" . . half of 1 974 and thar year's total be 35 cents paid. In London they nialiirauan so.a n s W.r 

11 SL 1 ^ 8 *^S of 640.S18 tonnes. Rising costs are still 5p nominal. optical M.4 8.7 te: 

Governments take. This will olus a lower Conner nrice thug Western Mining's Kambalda Total Wa 322.3 ^*- 0 


Botswana and De Beers 
come to terms 


Mining's 


But lt - At the annual meeting in April, content of 12JS2 per cent. Addl- optica 

LntfLiM lo JL ♦£ 3t - origina lly prior to the riot ing. the Bougain- lionally, 7.472 tonnes of 10.94 per Total . 
a th Government v j||p chairman, Mr. Frank Espie cent, concentrates were produced 

anticipated a faU in production, at Ihe Wind arra mine, a joint ven- 
nmrifo th ( h*, st T2? Bly objected to saIes profils from p Ibe 1374 ture with Poseidon. mm 

1 .** l- w arrange- record. RTZ*s S0.7 per cent.- South Africa's gold holdings .Mirtmm 
.h d r e ****** lo „*5 Just : owned .Courinc Riotinlo of b V RO lm. to Rn20.8m. Inst ■ Aiw 
K “i. 1 “ d AmM. hSTfilfi 5r c«t 5 wk. indicating that all Ite 


business. 

Croup sales— 

First-half 
IS75 1974 
im. Im. 

Tear 

1074 

im. 

Tobacco — .. 

3310 

COT. 7 

594 1 

Engineering 

31.5 

15 3 

55 0 

niKtri (ration 

60.9 

33 S 


Optical 

10.4 

8.7 

18 3 

Total 

Trading Proflt” — 

434.6 

sr.s 


Tobacco 

14.1 

14.9 


Engineering 

3.0 

2 0 

3 0 

Dlrrrlbvtlon 

* 3 V 

09 


Optical 

1.7 

1.3 


TotJl 

20.0 

1ST 

39 3 

Interest charges ... 

3S 

34 

5S 

Profit bofare tax ... 

16.2 

Ifc.3 

33-5 

TwriHm 

S3 

S3 

17.1 

MJDoriilrt 

0.1 

0.3 


Attributable . . . 

76 

70 

18.1 

■ After depred-irtno if 3m. 

(n sm. and 


when circumstances change.” 

Expansion schemes 

Satisfactory from both view- 
points is that the agreement will 
allow the DK I <2 kimberlite pipes 
to be brought to production with 
a commissioning date of end-1976 
at an initial rate of about 0.32m. 
carats a year rising to 0.4m. 


Bougainville. The shares of the newly-mined gold was sold plus I The group is a wholly owned 


last-named were 92p in London 8 


from I subsidiary of American Brands 


yesterday. 


As expected 
from Amax 


reserves. So there will have been Inc. of the U.S. 
scant bonus element in the price Statemcn 

received bv the country’s mines. 

Bullion fell $1 to S164J30 in Lon- 
don yes lord ay. 

A 85.7m. (£2.6m.) plant exp&n- A plSnfyf 
sion project is announced by 
Oklahoma's George E. Failing 
company, a subsidiary of the Con- lV/Trif ftl* 


Statement Page 16 

Arlington 
Motor well 
placed 


n 1972. i s wc u p] a ced to respond rapidly 

r. r e in the changing requirements of 

the market and to report satls- 
a weeks to factory year end results, states 
24.675 2s.r°t 4 chairman Mr. N. C. Housdcn. 

452 -. 4 * 3t * 3 i 6 « Many of the group’s sales and 
iTnimMi service departments are currently 


A REDUNDANCY PROBLEM? for Im- DOCUMENTATION CUWKS with ShlptHng. 
mcolate telephone advice and Interna- Banking or Commedillet experience. 

i Uon — Ring EXECUTIVE CARE 01- E3.000-L4.000 pj. plus Charterhuine 

| 634 610112. Anno] fitments. 01-B36 2377. 


WORKING DIRECTOR 
for small. bu» «*?»*"* 

EC4r HaTm 


APPOINTMENTS 

WANTED 


IN5EAD M3A. 

Business Lawyer 

’ *oS-mrii 

M-vtsr-oU HW* university SNdert 

-^^-■SrSrss: 

roerimr- ln frv *?- 

Portuguese Sifanlsb Co*n- 

Wouid accept im»rig*B .. 

pjav or related lo Bn ^L" » 1 

Would also accept Ji!J 

firm, write Bo* ASM*. "“S? 
Timm. 10. Cannon Street EC*P «*. 


VERY EXPERIENCED 

COMMODITY 1BADER 

Sd»r" 

WrfM B-* EJ«S. riomsU 
10. Cannon Street, -EC4P 4ST. 


CONTRACTS AND TENDERS 


NATIONAL TEXTILE CORPORATION 
TANZANIA 

MWANZA TEXTILES PROJECT ■ 

Invitation to Vendors 

I. The National Textile Corporation (TEXCOi Is to undertake a major expansion 
of In kfwsnu Textiles. Limped (MWATEXi mill to Increase Its present fabric 
capacity bv aooul 2D million meters to about 4S million meters per anauin. 
The items reouired for rvojr«:on Mill include spinning, weaning, wet precesi.ng 
machinery as »el as eqcipmct for humid location. a*r cond.tloning. fire- 
hgntirg. worksheps. 'testing, labcratcry. ooiler house and raalerlal nandlmg. 
Mwarwa Terr 'es cimired nave aaoo.rrted Messrs. Si'gol Brothers Limited of 
Lahore. Pakistan, as the project engineers tor the Implementation ol the said 
expansion program 

II. The a Dove project Is to be partially hnanced from the proceeds of loans 
being given bv the Kuwait Fund for Arab Econi-mic Development and the 
International Bank for Reconstruction and Development iWorld Banki- The 
foreign cost of tne machinery listed as Lot A following will be met from we 
proceeds of the Kuwait Fund loan and the tareiyo cost ol ihe machinery listed 
as Lot Q fall owing Will be financed from the proceeds of the World Bank loan. 
Tenders for the machinery Included in Lot B will be Invited from suppliers In 
member countries Ol the World Bank and Switzerland, whilst lenders for the 
machinery Included in Lot A will be invited from suppliers throughout the world, 
tqaiament and materials Included In Lot B will be Procured according to the 
World Bank Procurement Guidelines, and Similar procedures will be adopted 
for tne procurement of Lot A machinery being k rarer a by the Kuwait Fund. 
This notice Is being issued as an irritation to pre-pual IR cation bids- 

III. Interested vendors' are requested to indicate the hern or Items from the 
foHawIna categories for which thev would like to receive Invitations to bid H 
thev are accepted as quaMed suppliers. 

LOT A 

1 > Blow room machinery (conventional lap making type) Including piping, dust 
Altering equipment, electrical equipment, waste opening and teedlng 
machines and accessories. 

2) High production' cards equipped with amo levellers including electrical 
equipment, suction and wasta removal system, auxiliary machines fa 
mounting and grinding and xtessories- 

3) High draft and high speed drawing and simplex (roving) frames Including 
suction, electrical equipment #r d accessories. 

41 Lap forming and combing machinery Including electrical equipment and 
accessories- 

5) Rfng sol mi i ng and twisting frames Including suction, electrical equipment, 
auxiliary equipment and accessor>«- 

6i Cone winding machines Including suction, electrical equipment and acces- 
sories. 

7* Roller covering equipment, hber to yarn testing machines, weighing scales, 
materia* handling trollies and equipment. 

8) . Spinning accessories Ilka tber cans, roving and ring bobbins and cones. 

LOT B 

| ) Weaving preparatory machinery Including high speed warper sizing 
machine, warp tying and reach mg-hi machines Including electrical motors, 
switches, etc. 

2) Automatic high speed plm winders fttxed with suction dust cleaners and 
•Metrical MS4MM. 

31 High soeed single shuttle (.oo-chanqe automatic looms to produce SO men 
wide fabrics complete w «« electrical eqofpment anq auxiliary macn-naa and 
accessories. . ■ 

4) Wei processing equipment for — 

It Shearing and Crapclng; 

Mi singeiruj. desiring and open width bleaching; 

■10 mercerising; 
fv) scouring and drying: 
v» dvefng CJtgaers): 
vD calendering: 
vil) wet processing laboratory: 

5' Hot air drying (stenterj. 

6 ) Comprasstvv shrlnWrB equipment 

71 Automatic screen printing machines for large African designs WO to 167 cm 
rtaeat) and modem roller printing machines. 

V) Air conditioning system lor humidity aod temperature control (evaporative 
air washer type) Including water supply pumps, distribution duct* electric 
motors, switches etc. 

9) Workshop equipment Including lathes, shaper, milling, moulding and welding 
appliances. 

10) Fire- fighting equipment Including hydrants, hoses and Are engines. 

It) Bolter plant consisting of oH- fired automatic Package type boiler with 
condensate return system, steam and water pipes. 

1 2a Electrical system consisting of transformers, switchboard equipment distribu- 
tion panels, cables and accessories. 

13) Miscellaneous equipment as: material handling trollies, and trucks tor 
weaving, preparatory and processing departments, weighing scales, acces- 
sories. doth inspection, folding frames, uxckeglng and stamping -machines, etc. 
Suppliers Interested Hi bidding on eaolpmem and materials for this expan- 
sion project under World Bank and Kuwait Fund Procurement Guidelines may 
apply for pre-qu.jliflc.jUon by vrrttlng to 

Managing Director, 

: Tex co, - 

H»S Building. 

Dar-es-Salaam. 

Tanzania. 

Copies of correspondence should be sent tot 
^ Salgol Brother* Limited, 

6 Egerton Road. 

Lahore. 

Pakistan. 

Attention Mr. Bashir M. AKHtar. 

Applications shouid.be received not later than 23rd August, 1075. 

IV. Qualified bidders will subsequently be asked to submit their quota H ons as 
well as technical catalogues and other suo porting Information describing general 
pert or manta details and warrant Ins (In English) on the basla of apecHleation* 
which Will be fumrshed by the advertisers who will select the lowest evaluated 
bids. Principal factors which win be considered hi evaluating subsequent bids 
from Invited supplier* who have been pmqurilfled on the basis of Information 
'submitted pursuant to tnis announce mea t will include price, quality operating, 

maintenance and Installation Costs, freight, delivery time, performance guarantees, 
compliance with purchase specifications, spare parts requirements, payment 
terms, vendors specific experience. 


KSiS'K SESM Although ,00 early Mww, 

higher with around 40 per cent b * one °ur better years.- sJnce lngs are convinced that the group 

gems against 13 per cent, at The net surplus or *72. 19m. acquired by Azcon in 1972. , s wcU placed to respond rapidly 

Orapa. The two schemes are ex- compares with S7S-2lm. for the oonree ,n ,hc changing requirements of 

ported to rost about R20m half of 1974. It equals S2.71 MINING BRIEFS the market and to report satis- 

(£12. 8m.) each. De Beers will a share against J3.07 This takes si weeks id factory year end results, states 

provide the money. 17110 account the a 9m. shares 2 «.bts 2S.R.T4 chairman Mr. N. C. Housdcn. 

The new agreement, which is 50,c * Standard OU of California ore treated (tonncsi ... Many of the group’s sales and 

subject to ratification by the on _ ,? y ? * _ C€ ' m - 7 ,Tnmiaii service departments are currently 

Botswana National Assembly, pro- his” w-adc b.m» bbm trading ahead of last year but 

vides for an increase in the llems - That for I9i4 included an ^ u . crscjc 3.«sa s.twi demand for heavy commercial 

Government's equity stake from arnount equal to ul cents a snare Tin motai tn concrnm. 3^** vehicles, which foil away at the 

15 to 50 per cent The diamonds f70in “ e 01 P er ^ ent - 01 R"«>«nr uwr cem.i .. ».s «. „ d of lfl74 ^ has not yct recovered. 

Will continue fn ho marlcPteri Alutnax. The latest surplus Was Tbe tnicmirwtial Tin Coonrtl has 

SbrouEh De ^PTV cKtni £nS5 swollen by 19 cents a share meosod a further export control period There are. however, current 

mrougp De Been central Seuln q t hrouph the <iaie of ihe invest- o-"™ Jni»- l io September m and indications that aemand is ;m- 

Orgamsation in London. . ; »»| g-kim c* restricted Australian exports for the proving and with vehicle avail- 

There was no comment last "J"* ‘"““I*!.. 1 :™ «r ‘o i «= flb- export renric- K v "we iook io lhe curront 

nleht from Rniowuna vjct u/hirh The second quarter earnings of „„„ toceiber with the decline in ao» ,| iy* we iook to me current 

rans the nlher mainp mininir ven S3 5 -2m. are much in line with the Australian domestic consumption ol tin y®*jT producing commercial 

runs the other major mining ten- Mm for t ^ e firsJ qua rter of »» expected to restrict the company's vehicle sales of similar volume 

doh , | e hH t Xl!3ri 1975 Improved matins f or sates by more than M per rem. to last year." says .Mr. Housden. 

“ckcl c»pprr m)M. Bm 'pte" f "'* «*“*. ' he /“'“.E. 


1.2S 1.46 

•Totmc*' 
6.M8 6 »M 

3856 S.1M 

3.SS8 3.330 

BSS 693 


sen'lce departments are currently 
6 aim trading nnead of last year but 
2.tMi demand for heavy commercial 
3 «2 vehicles, which fell away at the 
7® ■ end of 1974, has not yet recovered. 

1135 . 

cnod There are, however, current 
and indications that cicmanrl is im- 


Sn dFrt Z m Z; o« are staled to have been 

?hSnt offset in part by lower demand 

lor. and depressed prices of. 
?n^LSnt base-metais. Dividends in the 

SrZ llf fcuSLfiv v Jn latest quarter were omitted by 
ni ufT™ ^ Roan Consolidated. Tsumeb and 

SSNMw7«ir»£ 00,drp Copp " " 15 added - 

waoa RST were 90p. ROUND-lIP 


Cattle’s 

sees 

increase 


to last year." says .Mr. Housden. 

He feels that the Tuturc holds 
great opportunities for the com- 
pany and " we are planning and 
investing ... to maximise our 
opportunity for substantial 
growth." 

As reported group pre-tax pro- 
fits improved from £7fiS.0no to 
£776.000 in the year ended March 
31. 1975. 

During the year there was an 


BOUGAINVILLE’S au,«i..-s com- JS£J?“S ~ SSSw'S " 

POOR QUARTER RS ^ d WM^ii."S3 TZ3l1UTS2Z& “■SSAaS^n-ww-w 

The impact of rioting in May prospect at the northern end of f nr :ii«j P , are on t v S nme 60 per Hal1 - Moorgate Place, EC. August 
•St ® n at the Kalgooriie's Golden Mne Hole S “pliJye “imtes the chair- 19 at noon. 


Rio Tioto-Ztnc group’s big copper- No. S's core from RS.6 feet to man ' S Cattle 
gold producer in Papua-New 108 feet is described as having conditions shon 
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Caledonian 

Cinemas 

Taxable profit of Caledonian 


gold producer in Papua-New 108 feet is desenhed as navmg Unt „ conditions show any real 

signs of encouragement, there 

^ i 1 ■ | ivflV'ber'hi)' drafiiatitr increase In' f'olAflrkriicin 

_ activity but at present there is V/diCUUHlall 

P1HQ AWR nF& S every reason to believe that 

DIUO HllU ULHLO profits will continue to show a f npmac 

— ^ — wm m •— « ^ satisfactory increase, he teJls 

CAVENHAM ON SfBBStS SW fSSoSsSS 

FRENCH VENTURE directors of Crest and colleagues £0.86m. in the year to March 31. 

A1(mpntairf . rarpn . of ATr. CaKper. "In our new this 1973. The dividend Is 0^446p “"i" 

Generate Alimentaire, Caven- caonot he desirable " (0 7743p) net. £3.a2m. during the year ended 

^nch subsidiary, and tannot des,raWe ' ^^Caitk'says that the deliber- March 29. 1975. 

5®?^ ^Pninri, LINDSAY & WILLIAMS ale policy of limiting the accent- stated earnings per 25p share 

(EMC i, a French State owned ance of new business has shown are up i rnm I0.3p to S4.3p and a 

corporation, are co ^ de ™~ . to the group’s bankers its ability fl na j dividend of l.S3235p net 

forming a partnership covering its facioo at Redby Street. Man- l0 ma fc e “substantial inroads" raises the gross total from 3 75p 

) he H^ 0 J UCti?n 0r !d m S, SSTfor £27°500 Ha11 lC3Sh d int0 borrowings when tiie t0 AA23p the maximum a \iawed. 

-foodstuffs in France and in carry; tor 2-i.auu. occasion demands. . , 

Belgium. rcriTrr o rour As at March 31 Provident Fin- Net profit jumped from £61.000 

Aq n rpqntt FAtr would arouire ESTATES & GENL. ancial Group held 3.96m. Ordinary to £144,000 after tax up from 


foodstuffs in France and in Carry; tor occasioi 

TMBCug^i ESTATES <t GENL. 

50 per cent, of the capital -of GA’s The EGM of Estates and snares 
subsidiary, Sanders SA, which is General Investments adjourned 
France’s leading producer of from July 16 will be held on July 3 pm - 
animal foods. EMC is a top pro- 30. 

ducer of basic raw material for “• a . letter p\nng further in- 
agrlculture use including formation regarding the proposed 
phosphates and urea derivative, merger with Countj and Sutwirban 

Holdings it is stated that on the 
A 7RNP basis of unaudited management 

The Board of Ashbourne In- accounts; both the company and 

shareholders in which die chair- P™ntably in the jrst half of 1975. 
mao, Mr. Kenneth Suggett, urges PPAPP 

them to take, no action on the . wx> , „ . 

anempt by Mr. L. L Casper to The Ministry for Prices and 

requisition an extraonKnary Consumer Protection has decided 
meeting and not to complete the ° ot *° refer the proposed merger 
card he has distributed. between International Nickel and 

Mr. Suggett rejects claims bv Daniel Doncaster to the Mono- 
Mr. Casper that Ashbourne Ira's polies and Mergers Commission, 
rebutted serious bid approaches r^rror nn 

and defends the company’s de- sILt.rNll>L.v/v^ 
croon to accept -the 60p a share BTR. the international rubber 
offer for its bolding hi Argentine and engineering group, now has 
Southern Land. 27 per cent (2.5Pro. shares) of 

On the proposed Board changes the equity of Sflentbloc Holdings, 

Mr. Suggett says that Mr. which manufactures anti- 

Casper’s proposals would imtraHy vibration equipment and 
resuli in an Ashbourne Board industrial rubber products. 


lares. £60.000 to £146.000. There are 

Meeting Hull on August 14, at extraordinary debits of £4,000, 
p.m. compared with £117,000 credits. 


JACKSONS BOURNE END 
LIMITED 

RESULTS 


Year .ended in March 

1975 

1974 

£’01)0 

£’000 

Sales 

3.307 

3,030 

Proflt before tax 

162 

270 

Profit after tax 

74 

S3 

Earnings per share 

7.0p 

7.Sp 



PUBLIC NOTICES 


fUASmo BOROUGH COUNCIL BILLS 
£900.000 BK. luirod 23.7 7 S maturing 
1S.11.7S . at 9‘ AspHe. toti 
£7.4 SO OOO. and there are £900.000 Six. 
BUtnandleg. 


NOTICE TO THE HOLDERS OF S1> PER 
CENT. CUMULATIVE. PREFERENCE 

Further Id the dividend notice advertised 
In the Pres* on tne 12m jmm. 187S. 
the conversion rate applicable to «av- 
ments in United KJngeom curnncg In 
resnest of the abore-menWoped dividend 
is £1 mR1.SSe2go-caulvrie.-K to 3.S114B0 
Per- share. 

The ed active rate ol Soutn Airlcan Nog. 
Resident Shareholders' Tax i* 15 per cent. 

For and on behalf ef 
ANGLO AMERICAN CORPORATION 
, OF SOUTH AFRICA. LIMITtD. 

London Secretaries* 
. D - H - J* ratals. 

London -Office) 

do. Holborn VTiduct. EC1P 1 aj. 

Off ice g> Be United Klagdoa Tretafcr 
Secretarial 

Charter Cgnsolldalad Limited, 

P.O. Box 102. 

Charter Hem*. 

Park street 

Ashford. Kent, 7N24 6EQ. 

22od July. 1973. T • 


George Ddand 

Improved profits again despite difficult 
economic conditions 

Points from the Statement of the Chairman, Mr. 
Alfred A. Davis FCA, at the Annual General Meeting 
held in London on 24th July, 1975. 

Group trading profits for the year ended 31st 
January, 1975 resulted in a record net profit of 
£170,345 as against £119,833 for the previous 13 
months. With additional extraordinary profits of 
£121,268 this gives a net profit after tax of £218,957. 
The Board is pleased to recommend a dividend of 
1.1375p per share. 

This year, we have been able to concern ourselves 
almost wholly with the menswear retailing business. 
During the years when the Group was trading at a 
loss, the level of presentation at a number of our 
branches was maintained at a minimum. This year, 
however, we have been able to carry out a pro- 
gramme of improvements, and this will continue 
during the year. We hope this will be of benefit to 
the Group, whilst at the same time, we are continuing 
our search for new units or groups of shops. 

. Since the end of the year under review, turnover has 
remained sufficiently buoyant to deal with increased 
overheads arising from continuing inflation. Your 
Board does not, however, consider it prudent to fore- 
cast trading results -for the current year, in view of 
the uncertain economic situation. 


CHAIRMAN'S STATEMENT 
Extracts from the Statement by tliit Chairman, 

Air. T. D. Walker, F.C.A. 

* Sales for the year increased in value by approximately 
10% which did not. however, reflect an increase in volume. 

* In the half year report issued last December we foresaw 
that, whilst the first half of the year had been one of sustained 
profitability, the turn round in trading conditions towards 
the end of 1974 would mean a reduction in the second half 
year’s results. This forecast has been borne out by events. 
The recession in trades, notably the shoe trade, which 
normally absorb a substantial part of our output bas continued 
to affect demand. It is apparent that the fibreboard trade 
generally has experienced these conditions, which arise from 
the lower level of economic activity in this country and 
elsewhere. 

* It is to be expected that there will, in due course, be a 
renewal of demand more In line with previous conditions 
and the company bas continued its policy of reorganising its 
production facilities with the introduction of cost-saving and 
more efficient equipment. This programme will be largely 
completed during the year. 

* In my statement last year I outlined the objectives which 
the Board had in view for the modernisation of production 
facilities iu the board mill: as mentioned in reporting an the 
year’s activities, progress has continued on these developments 
and the Board is confident that with completion of the work 
at present in progress, the capital expenditure involved will 
be justified by the increased competitive capability thereby 
introduced. 

* The further objective which has been pursued is concen- 
tration of the production area so as to release Industrial 
space for alternative use. Plans to this end were instigated 
but these were subject to planning consents which have be*n 
difficult to bring to a conclusion, particularly In the context 
of present and projected legislation, which has itself changed 
the practical aspects of the arrangements planned. As much 
as possible is being done to make available for the company’s 
benefit the value of the assets concerned. From a commercial 
point of view the potential is obviously restricted compared 
with past expectations, but there are still benefits to be 
obtained which are being pursued, with competent advice 
wherever these can be seen to be practical. 

* Cost effectiveness deriving from the capital programme 
will become increasingly available during the current year 
bnt for this to be of use necessarily needs a background of 
improved demand for our major products. There is at present 
no real sign of such an improvement and in the meantime 
the companies in the Group will, it is expected, continue to 
operate profitably but at a lower level. It is too early in the 
year to forecast bow continuance of these conditions in such 
inflationary circumstances as the present might reflect on 
result for the year. It will be possible to estimate the 
situation more clearly when we come to the half year state- 
ment. Meantime, the Group will do whatever is practical to 
achieve an increased and economical level of trading- 
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Stocks lower on interest rate 



BY OUR WALL STREET CORRESPONDENT 


NEW YORK, July 23. 


BURDENED BY concern at the 
prospect of rising interest rates 
and a variety of other worries, 
stocks tumbled again yesterday 
for the sixth consecutive day. 


Investors appear to be worried 
primarily about rising interest 
rates in the last few weeks, a 
recent tightening in Federal 
Reserve monetary policy, the 
prospect of conflict in the Middle 
East and the new inflation fears 
that were raised by the sharp 
jump in the U.S. consumer price 
index disclosed -on Tuesday. 

The Dow Jones Industrial Index 
fell more than 10 points to around 
836.67, while the NYSE All Com- 
mon Index declined 0.72 to 48.40. 
Declines led advances by L229 to 
273 in a turnover of 20.15m. shares 
compared with 20.66m. on Tues- 
day. The Transport Index fell 
4.43 to 162.69; Utilities lost L24 to 
81.13; and the Stocks Index 
declined 4.07 to 253.99. 

Seim -conductor shares were 
among the hardest hit issues. 
Heavily-traded National Semi- 
conductor feR Hi to $S9J on 
264,600 shares. 

Fairchild Camera dropped $lf 
to $528, Texas Instruments fell 
$28 to 31024, and Motorola was off 
St to 350. 

Xerox lost $31 to $60* after 
a published report raised ques- 
tions about the company’s pros- 
pects for 1976. Earlier this week. 
Xerox reported lower second 
quarter earnings. 

However, Marlon Laboratories 
rose $11 to $13* after raising the 
quarterly dividend, and announc- 
ing that ft had received approval 
from the Food and Drug Adminis- 
tration to market M Distrophan " 
an anti-spasmodic drug for the 
relief of bladder disorders. 

Hughes Tool fell 32} to $94}. 
although trading in. the issue was 
halted before the final bell. The 
company reported sharply higher 
second quarter profits, and an- 
nounced a two-for-one stock split 
after raising its quarterly divi- 
dend. 

Eastman Kodak eased $| to 
$951 reporting slightly lower 
second quarter earnings just as 
the market was dosing. 

-Pan American World Airways 
gained $} to $4. It reported a 
profit for the second : quarter 
against a loss for the year-ago 
period. At tiie same time, the 
company said it had discontinued 
merger talks with Eastern Air- 
lines, but said a oossfble merger 
with American Airlines was still 
onder study. 

Prices on the' American Stock 
Exchange declined in moderate 
trading. The Amex Index fell 
1.34 to 92.41. while declines led 
advances, 523 to 133. Turnover 
amounted to 2.35m. shares against 
2.49m. on Tuesday. 


the Industrial Index lost 154 at 
191.36; Golds declined ' 2.00 to 
3SL84: and Base Metals - shed 0.18 
to end at 8L20. 

MacmOian Bleed eJ was the most 
actively traded industrial, up 
i at £2?- Among major changes, 
Canadian Tire was up- $2} at $484. 
But Noranda “A" was off $1} at 
$37}. 

In Montreal, all sectors except 
Papers finished lower in moderate 
trading. 


OTHER MARKETS 


PARIS — The market moved 
slightly lower in - moderate- 
trading. Banks, Constructions and 
property companies were steady. 


But Portfolios; Foods, Voters, 
Rubbers. Engineerings, Electricals 
Oils and Chemicals all declined. 

AMSTERDAM — Shares rifled 
mixed in. general in very quiet 
conditions. The dollar's firmness 
largely -offset the effect of Wall 
Street's ‘decline. Dutch Inter- 
nationals lost some ground except 
Philips, which dosed unchanged. 

Local isues were mixed with 
declines led by Giessen, RSV, Bo Is 
and Jiaarden. Gains were made 
by -Hal, Gist, IHC arid AMEV. 
Elsevier lost F1&5 but VMF put 
on Fls.2.5- 

BRUSSELS— The market fol- 
lower Wall Street lower in very 
quiet trading. Local issues to 
rits against the- trend . included 
Tracelec. up FrsJS, Cometra. 
Vieflle Montague up FrsBO, and 


Union Bflnfete up Frx2& Cocketffl 
was FrsJfi higher. But Sldro, 
GB-Inno-BM, UCB, _ Ctebfrcq, 
Cobepa . and ' Wagou-lits were 
among major stocks to decline. 
Hobdken ftU by Frs.175 and UCB 
lost Frs.65. Arbed was FrsBO 
lower and Petrofina lost Frs.10 
after r ecove ring slightly. * 

F RAN KFURT . Shares fell 
generally. largely because of the 

deteriorating bond, market . 

Stores fell -sharply, with 
Kaufhof leading the sector down 
DM10. Daimler led motors down 
DM6 and Dresdner was DM5 lower 
in Banks. Utilities and Steel shed 
up to DM3, in Engineerings and 
leading Chemicals .- the biggest 
los ses w e re of DM2 as In the case 
Of GHH, KHD, Linde and BASF, 

ZURICH— Shares were irregular 


in very quiet dea lin g. - l e ad in g 
Banks closed narrowly mixed, 
awaiting the first half-yearly re- 
sults. In Financials. BaUy put 


oa FrsiO, while Oerilkon-Baehrie 
and Presse Fmanz eased. 
Industrials fluctuated. Alususse- 

Bearer, Schweiz, Industrie- GeseDs- 
duft (SIG) and SwissimmobS 


Canada lower 


Canadian stocks slid sharply 
during the final hour and finished 
decidedly lower in light trading 
on the Toronto Stock Exchange. 
Western ils were off 3.03 at 192.53; 


Indices 

NEW YORK 


DOW JONES AVERAGES 


Clooei 


Homei 

Bonds 


July 

23 


21 ... 

15 ._ 
17 .... 

16 _.! 


.r Iran*-; Indn»- 
port 


saarr 


east 

68.B3 


.93 

16 ...| 68.91 


14 ... 
U _. 
10 ... 
9 _. 
8 -. 

7 

3 ~ 

8 _ 
1 _ 

June' 
30 ...j 


68.80 

68.79 


6&S5 


167.12 

17D.16 

170.80 

172J6 

172.61 

173B8 

173S9 

17E-60 

172.08 

172.03 

169.86 

169.21 

1169.78 

170X7 

171.71 


836.67 

646.75 

846.74 

862.41 
884.88 
S72.ll 
881.81 
87588 
8TL09 
871.87 
87L87 

857.79 
Q6L08 

871.79 
870.36 

877 .42 


17L13 i 878J9 


r 


1975 

High 89.82' 174.12 I 881.81 
(4/41. (6/6) (15/7) 


Low 


88.18 

All-time 
High — 


Low — 


148.47 ' 632-84 
<S/l) I {&» 
279.88 1 1051.78 
(7/2/G8) (11/1/73^ 
13JS 41.22 
1(8/7/32) 


, Trading 
UHL valomet 
000*8 


8L13 


S3. 14 
S3 JO 
8345 
83.81 
84.74 
84.71 
84.48 
8440 
8341 
8344 
8349 
84,46 
84.74 
86.44 


8747 

(24/0) 
72.02 
CUD 
1BSJ2 
1(20/4/65] 
1048 
(8/7)22)1(23/ 4/ 42| 


20,160 

Z1JB6Q 

16490 

16410 

21,420 

26,260 

28340 

21400 

224W 

28,680 

26^50 

18,990 

164M 

18,000 

18.630 

20490 


19,430 


t Excluding bonds. 

IND. DIVIDEND YIELD px. 


July 18 


Jnlyll 1 July B. 1874 


4.48 


4.44 


448 


NX SE ALL COMMON INDEX 

December 31, 1 865=58. 


1976 JTy 23 J"ly22 JoljZl July 18 July 17 
High | Low 


5144 £7.08 48.40 48.12 4848 I 5047 , 6044 

(l5/7l| (2/1) i I } [ 


RISES AND FALLS 

Issues traded Up Down Unchanged 
1437 275 1429 333 


■J-lj-23 J'ly2S JuIyB Julyffi J’lj-17 


KewHigba; 26 
•• Lows; ' 6 


22 


49 

2 


AMERICAN SE MARKET VALUE 
INDEX 

Starting Basel*) An g., 31, U 13. 

1975 J , ly23J’ly22|Jul.r2U-Irl8 i J-| r I7 
High Low 


9540 B240j 8241 98.95 i 8544 954 7 95.70 
(15/7 . (2/1) ; ! j . | 

Volume ! I “I 

<00(7*1 I 2468 2400 2,590 2.420 j 2,850 


UL STOCK INDICES 
STANDARD AND POORS 


Jn tr 



, -industrials tContposte 
• -industrials TCompoette 

10US »0J8 

10241 01.48 

_ 103.08 92.44 

10440 9X20 

105.89 93.8* 

10845 04.81 

18740 9541 

10843 9549 


1275 


IOT5 High 107.40 9541 

(15/7) (15/7) 

Low 77.71 70.74 

(8/l> C8/1) 

'425 Industrial*. . 1 423 IndnstrUla, 30 
Utilities, 25 Rail*. 

STOCK AND BOND YIELDS 

July 18 July fl July 13 
1973 1913 1974 

tod. Ord- yield t»C — 340 349 440 

End. Ord. p/e ratio 1L57 1142 U40 

Long-term Gust- Bds. _ 

per f" 11 .. 5.73 5.7T 6.75 


TUESDAY’S ACTIVE STOCKS 


Polaroid Corp. 

Xerox Coro. 

Searte GD 

Tdeprompter — 

Burlington North .... 
Occident Petroleum - 
Skyline Cars. . . — 

Weyerhsr 

Brunswick Coro. — 

Citicorp 

Am TeL TeL 


Stocks 
traded 
. 947409 
. 225400 
.220400 
. 180.780 
. 186,780 
. 179400 
. 178,700 
. 170.800 
. 183400 
. 157,480 
,. 158.508 


Oianaa 
PTiwtm go 

price day 
42} 4-2 

,«H -16 
16i - 
80 — 
S1J -« 
3H- -4 

19i —4 

37| -1| 

130 -I 
3ST -l 
49* — * 


TORONTO 

INDUSTRIAL INDEX 


inly 23 
19146 


July 22 1975 High 

19340 19640 (15/7) 


1975 Low 
150.41 (2/1) 


MONTREAL 

INDUSTRIAL INDEX 


July 23 
208 J4 


July 22 1975 High 

281.74 20543 (15/71 


1975 Low 
15946 (2/1) 


COMBINED INDEX-. 

July 23 July 22 1875 High 1975 Low 

193.48 195.48 19840 (15/71 15342 (1/1) 


JOHANNESBURG 


1975 

July 23 July 23 High Low 
Industrials _. 232.6 2314 2364 1S34 

(16/7) 123/11 

Colds 297.1 38-1 379a 2854 

C2/1) tW 43 

1958=180. Source: Rand Dally Mall. 

• 1974. 


MELBOURNE YIELDS 


Ar’g« ytefcl on 60/ ■ Jn2y 
Leading Stocks*-- 23 


i 


JeUt 

10 


Oa D/rtdend* I 7.3» I 748 ■ 7-30J 

OnBaralngs 1 14.08 ' 14418 , U4B 


SYDNEY ALL ORD. INDEX 


July 83 July 22 High 197B I U* 1875 


46449, 364. 46. 98845 (4 , «> J 293-88 (9/1) 


TOKYO NEW SE INDEX 

Bare =100 January 4. 1858. 


July 23j July 2^ High 1376 | Low 1975" 


318.82 j 3 17-B6l333.11g/7) 1268^4(10/1) 


HONG KONG INDE X • 

jniy 25 July 28 High 1976 1 U* 1976 


323.42i3B4.1B ( 341.67 
W 8)' 


I-42j2 


160.42 

(9)13 


S INGAPORE INDE X § 

July 23 t Joly 82 ( Hlyhlj/b 


22549 | 227.00 


268.69 

(llf3) 


TJowW® 


165.26 

(8/1) 


EUROPE 


July ! 


Balg'm (o)j 
Deam’k^) 
France (<0j 
Genn’y w 

HoDandi/jl 


Italy (y) 
Spain W 
Sweden (4). 


SwiU’rl’d 

(»)i 


107.11 

90.19 

66.6 

Goal 

101.1 

8244 

9643 

33L17 

2684 


Prer. 

1975 

1975 

iMU 

High 

Low 

10732 

' 90.40 

11 UI 1 

29.07 

18/1) 

73JK 


H3/6) 

t!3/« 

B59 

7Kfi 

61-10 

6923 

ffl 

18/D 

613i 


<15/41 

<ai) 

100^6 

107.6 

83.B 

82.71 

im 

10RM 

ffi/l) 

BL67 


(21/21 

<2 im 

BIBO 

11096 

tobO 

32833 


(4/7) 

3KX66 

2688 

SZ? 

p/1) 

206.3 


1 8/5} 

(2/1) 


indices and base da r** (all base values 
108):— ia) Belgian -S.B. 31/12/53. (hi 
CopesWea S.E. 1/1/73. (dl Pam Boune 
138L (ei Commenbank December, 1953. 

i Amsterdam Industrial 1970. irI Milan 
1971 (hi Madrid S.E. XL/12/7A (k) Slack- 
katan Industrial 1/1/58. -<m> Swiss Bank 
Coro. 31/12/58. (u> Unavailable. ® Bang 

Seng "Bank 31/7/84. I Straits Times i960, 
(ci Closed, t Adjusted. 


OVERSEAS SHARE INFORMATION 

NEW YORK 


Investment premium based on 
$2.60 per £1— B8J% (»J%) 


Stock 


July | July 
S3 22 


AddressoRTuph ...j 
A«na Life A Caa- 
Alr Products.......! 

Jiiro I 

AJcanAlurmnuun 

A.LC.O.A 

Allegheny Mlm.' 
Allegheny Pbrel 
Allied Cbemknl.J 

Allied Stores 1 

Allis Chalmers.... 


75* 
291* 
69U 
205* 
227* I 
49J* | 
241* 
167* 
367, 
381* 
111 * 
60s* I 


77* 

251* 

701* 

21 

24 

457* 

245* 

165, 

371* 

396* 

117, 

607, 


Amends Hen — 
Amer. Airlines-. 
Amar. Brands..... 
Amer. Broadcast. 

Amer. Can 

Amer. Cymnamkl. 
AmerJnec.Fow'rl 
Amerk'n Bxmeaai 
Amer. Home Prop 
Amer. 3MkoL...| 
Amer- Mou>rv™.j 
Amer. Nab. Gas...) 
Amer. dcnndmd.. 
American Stores. 
Amer. Tel. A TeL. ; 
AMP-. 


Ampe*-. ' 

Anaconda 1 

Anchor Hocking.; 
Anheuser-Busch -I 

Armco Steel ; 

A-S-A. 

Aasmera Oil 


201 * 

87* 

401* 

227, 

SOI* 

263* 

191* 

381* 

385* 

53* 

61- 

341* 

151* 

2Bi* 

IS 1 ® 

201 * 

65* 

161* 

28 

35 

275* 

44 

ID 


217, 
8h 
401* 
227* 
301* 
261* 
197* 
385* 
375* 
61* 
66* 
341* 
155< 
2851 
495* 
206* 
6T« 
17 
215* 
34 
28 ' 
431* 
101 * 


Aanreo — ' 

Ashland OH. 

AtL BlehlMd.....; 

AVC 

Atoo 1 

Avis - 1 

Avon Pwdocte... 
Balt. Qua Elect— 
Bank America—. 
Bankers Tr. N.T. 

Buber OIL .] 

Beatrice Foods... 
Bockton Dick—. . 
Bell Jt Howell. ... 

BfOtllX nsa-tsamm 

Beuguet Cdns.*Bl 
Betblebem SteeL 
Block 4 Decker... 

Boring. 

Boise Oaaoade — 

Borden — . — | 

Borg Warner — 
DranitY lot..— 
Bascvn-A’ 

Bristol Moyers... 


idi* 

231* 

1015* 

241* 

61* 

71, 

461* 

201* 

441* 

381* 

281* 

206* 

347* 

191* 

385* 

23* 

345* 

265* 

261* 

241* 

236* 

18 

73* 

121 * 

627* 


165* 

241* 

1025* 

273, 

65* 

76* 

463* 

201 * 

441* 

386, 

287* 

213. 

55 1 * 

90S* 
41 
21* 
367* 
271* 
29 1* 
26 
24 
18U 
71* 
126 * 
66U 


Bril. PeL ADR— [ 
Brock »»y Olaa*.. 

Brunswick 1 

Buryrus Brie. — 

Build i 

Buion Watch 

Bunker Kamo 

Burlington Xlhn. 

Bmmugba I 

IWil L'omp 

t'aiaphell Soup... I 
Canadian PacMc- 
Canal Rsthiolpb J 
Carnation 
Carrier A General 
C alter Hawley.,. 
Caterpillar lT*ct*j 
CBS 

tebnne — I 

Craual 


XX 
201 * 
12U 
44 a* 

9 

71* 

293* 

1002* 

31lJ 

55" 

761, j 
12 
2219 
665* 
471* 
371* 

161* I 


«‘8 

20 

lSa* 

V 

?5 

311, 

993* 

6 

311, 

142* 

11 

765* 

Hi* 

23S* 

681* 

4fia* 

371* 

16a* 


Ccrro, 

Certain Trad......! 

Cessna Aircraft — 
cha-e Manhattan! 
Cheroksd Bk NY 
Cheseb'tgh PnmL 
t'besale ^rstetnn. 
Chicago Bridj 
Chrraler .— 
Cinerama .... 

Ulna. Ulbcroa— i 

r.rri Coro 


Cities Service.. 
City lavestiag.— 
Coca-Cola.—,., 
ColgatcPalm— -J 
Colin* Ailtmaa.,.. 


1B7* 

115* 

40 

60 

341, 

91 

15 

23* 

198* 

345, 

481* 

71* 

845* 

291, 

85* 


155* 
I IT* 
181* 
361* 
4m 
605* 
351* 
901* 
131* 
23* 
186, 
351* 
49 
8*4 
847* 
293* 


CMomMaGfaa 

Columbia Met— 
OomlaaCotorAni 
Combustion Bug. 
Cmnwth Edison. 
Comwth OaKrf.| 
Comain a*t elites 
Cob. Edison fi.;, 
Cnsnl Foods. 
Conlnl Nat. Oaa. 

CoammersFoweri 
Gomiamui Cm. 

Omtoraial OU_ 
Continental Tde. 
Control Pale- 


ass* 

.T* 

271* 
101* 
417* 
13 
15 
241* 
175* 
23 le 

lfsj 

IT" 

34*, 


255* 

8 

111 * 
491* 
278* 
101 * 
. 421* 
127* 
15s* 

243, 

176* 
257, 
68 
12 
IB l. 
67i* 
56 


Steele 

July 

23 

July- 

28 

Corning Glam. ... 

484* 

616* 

CPC Int’nation*l. 

471* 

475* 

Crane 

47l« 

478, 

Crocker Nat.G.P- 

226* 

827* 

Crown Zellerbecfa 

381* 

377* 

Cummin* Engine 

an, 

am 

Cun las- Bright... 

13 

13 


26 la 


Dart Industrie*- 

Deere 

Del monte 

Deltona 

871* 

395, 

kS 

65* 

263, 
40 1* 
26 
&3« 

Detroit Bdi son.... 

123, 

127* 

Diotaptane 

8* 

-US* 

Digital Equip 

Dlinmy (Welti — 

Dover Corpn 

Dow Chemical 

1111* 

2 " 

1213, 

114 . 

493* 
443* 
843, 
63 i* 
124 

Du POOL 

Dymo Industrial 

iii* 

111, 

Bagla Pteher._... 

841* 

241* 

Bui. Air line 

5 fo 

81* 

Eastman Kodak.. 

968a 

953, 

Eaton — 

275a 

276* 


HOAG 1 

El too Nat. Gasj 

Kina 

B 

EJ1 
Engelhard Min- 

Bamarlc — 

Ethyl 

Exxon 

lUrchild Camera! 
Pei Dept. iStaresj 
Firestone Tiro. ... 
Fst- Nat. Boston 

Ptexl-Van. 

PUntkurte — 

Florida Power... 
Floor 


IT 
13i* 
331, 
45 1* 
35* 
2Su 
34 
32 
877* 
627* 
47 
1ST* 
261* 
91* 
19 
2SU 
40s* 


181* 

131* 

331* 

45 

37* 

22a* 

343, 

327* 

871, 

646* 

475* 

20i* 

26 

10 

16T* 

201* 

393* 


F-H.C 

Ford Motor—. 
F u rn mst Met*— 

Pox boro j 

Fnnklln Mint.... 
FreeportMineroUl 

Pruehaul 

Pnqtta Industries! 
0- _a.n 


16s* 

f»3* 

275, 

267* 

16** 

63* 

«4 


17 

39T* 

135* 

371* 

286* 

271* 

171* 

61* 

IS* 


G.A.F-. 

Gannett 

lien. Amer. Int*. 
GetuAraer. Tntns. 

Gen. Cabta. 

Gen. Dynamlcs..| 
(ien. Elovtnv— 
General Foods. n . 

General Mills 

General Motor*.. 
Gen. Fab. Call... 
Gen. .Signal-— „ 


lien. MgoaL.— „ 
Gen. Tel. Elects 
Gen. Tire- — _ 

Genssco 

Georgia FaciUcJ 
Gwty OU J, 


115* 

36 

101 * 

33i* 

U4Q 

511* 

494* 

253* 

641, 

493, 

16 

391* 

235* 

161 * 

6l* 

425* 

1883* 


121 * 
36 
107* 
327* 
117* 
I 58k 
|- 496* 


946* 

I 497„ 
16 
40 
24U 

I 161, 

; si* 
I 451* 
I 189 


Gillette J 

Global Marine-,. 
Goodrich B. F... 
Goodyear Tire— 

Gould — „._! 

Once W. B— ... 
Grand L’nion-.... 
Gc. Atlas PtcTa 
Grr. North Iron., 
G try bound ....... 

G miller..— 

Gall ■£ Venera. 

Gulf (Ml 

HalUxnvoa 

Hyif^s Mining. 


Harris Corpn..— 
FL J„ 


Heinz H. 
Houbloin ... 
Hewlett- Packard 


14 
181 * 
19M 
254* 
282* 
14 <8 
12 1 , 
151* 

1 4»* 

27* 

40s* 

221 * 

174 

43lg 

25 

455* 

462* 

XlQs, 


285* 

14.7* 

183* 

196, 

26 

287* 

142* 

113, 

151* 

141* 

27* 

421* 

221 * 

175 

435* 

286* 

465, 

471* 

1136* 


Holiday Inns 

Hnmeataka- . — - 

Honeywell 

Hoover 

Household Pin™. 

HtKtua K. F 

IU tadastrias — 
1C Fhannaiftleat 
ISA 
Ingeraoll Hand— 

Inland Steri 

Indlco 

LBM I 

IntL Plaroor 

IntL Harvester— 
IntL BoWlnsta— 
IntL MlnAUheml 

IntL N'iefeeL. - 

IntL ftper ........ 

IntL Tel & TcL-.-l 
Invent—.. 


lu— n 1W 1 

XC International . 

Jltn Wsik-T 1 


12i* 

49 lg 

32 

14 

155* 

171* 

14s* 

37i* 
73 
87 s* 

■as* 

193 

aas, 

24S* 

Ut 3 

381, 

286* 

60S* 

227* 

8'* 

»b 

18 

416. 


131* 

487* 

341* 

141* 

153* 
18 
141* 
41* 
391* 
75 
87 T* 
82, 
1971* 
26 1* 
25U 
117* 
381* 
267, 
606a 
231* 
St, 
32 i b 
121 , 
425, 


Modi 


i July '.July 
I 23 ! 2 


Johns MansvtUeV 
Johnson Johnsunl 
Johnson Control. 1 
Jos Maoufactur g, 
Kaiser Alumin’iu- 
Kaiter Industries! 
Kaleerdfcef—.. 

Kay 

Knmecotl 

Kerr McGee 

Kidde Walter — , 
Kimberly-Clark.^ 

Koppen 

Kra«oo-.— — . 

Krewa. 

KrogeCo. — _ — 

LevT dttanas 

Libby Ow. Ford— 


23 

901* 

148* 

80 

321* 

95* 


24 

bOi* 

147, 

811* 

321, 

101 * 


385* ! 39 


3a, 

36i* 

863, 

28 

895* 

731, 

695* 

Sll* 

213* 

30 

181, 


35* 

381* 

887, 

221 * 

297* 

731* 

396* 

32l* 

22 

32 

186* 


Libby McRoU-._j| 


UggertAMyera 

Lilly HU. 

Litton Indust — ‘ 
Lockheed Alrcrfn 
Lone Stas- Indost 
Tun* Island LtgJ 
Louisiana InncL.. 

LubnroL -i— 

Luoky Btoros.. — 
Life* Twmotcrwn 

MacMOian. 

MacyltH 

Magna vox. | 

HalllnckrtChem 
Mir. Hanover CPj 

Mapcu 

Marathon OU 

Harcor ^....1 

Marine Midland..' 
Marshall Field.—’ 


71* 
307, 
703* 
8X, 
121 * 
171, 
147* 
305, 
521* 
141, 
141* | 
63* ; 
216* 
.878 


o7»* 
«7i, : 
497* 1 
fc5 
X9 

821* j 


71, 

306* 

707* 

86* 

127* 

18 

16 

303* 

633* 

14a, 

143, 

aisj 

&' 

38 

■>81* 

52s* 

261 , 

Z9S* 

23 


llay^Dep*.6tore» 


McCary 

McDermott— 

McDonnell Doug, 
McGcaw Hill _... 

Merck J 

Merrill Lynch — 

mm-Z: 

Mian.MmcAMfgj 
Mobil thi— __ 

Munaanfco 

Morgan J. P. 

-Motorola 

Murphy Oil. 

Xabuco 

Xalco Chemical - 
National Un~- 


431* 

731* 

27* 

6OI4 

145* 

1158 

775* 

201 , 

165, 

571, 

467, 

707* 

628, 

50 

25i* 

381, 

o3i, 

103* 


44 

75 

3 

503, 

a 

163* 

506* 

261 , 

384 

325* 

107* 


Mat. Distillers ... 
Nat. Service IndJ 
National steel— 

Xuosm — — 

SCH I 

Septan* Meter. J 
New England SiJ 

New Knglsrel Tel! 
Niagr* Moh*wK_j 

.Viagra iSbscc 1 

N. L. Industrie* -I 
XorfolLi Western 
North .Vai. Gas... I 
Ntbn Stales Fwr^ 
Nthwost Airline.; 
Noro est Banco 
Norton tjimon ....j 
Ocmdenui Fetroli 
liRlIry Mather...! 
Ohio Ediion. 

Olio I 

Otw Elevator 


17 

103* 

371* 

316, 

3li a 

176, 

187* 

266, 

113* 

14 

171* 

6& 

645* I 

g&t, | 
21ia 4 
42»* ; 
191* ! 
191* I 
19i* i 
161* - 
275g ' 
301* -j 


171* 
1Q6* 
37 1* 
32 1* 
31ta 
161* 
19 
261 * 
111* 
14 
187| 
65i» 

66i* 

253* 

211 * 

4glo 

i*h 

201 * 

195* 

l6i s 

277* 

30it 


Over'shlp Gp. ; 14 /* 

Gw ens-Cotnlng ... 411* 
Chvens lirluola...| 45ig 

PsoUic (xa»— 

Fac. LigUUng 

Pac. Pwr.Ali- 
FaoAm World .Ur! 


21 
17 ■ 
191, 
4 


Barker Hannibn.: 2lig 


Fean Central 
Phu IV A IiL.. 
fancy J. C.— 
FbasarQ United.! 
PeapiaDrug 
People* Gas 

Pujauro.. - .... 


15* 
J9* 
611* 
213, 
71* 
34J* 
6? 5, 


14S* 

411* 

441* 

21 

171* 

19 

33* 

a Ji* 

1*8 

195* 

321b 

22 

7i* 

U- 


Perkin Elmer- 
Pat 


Phelps Dodge— _ 
Philadelphia Biec 

Phibp Morrfi 

Phillips PetroTm 
Pickwick Inter...! 

Pllaboty 

Pitney Bowta^js, 

PlKawn I 

PlesseyLbd. ADB 

Polaroid 

lV<pr»« Etao. — ; 
PPG Industrie!.. 1 
Procter G*»ble_l 
Pub-Besv. Btaet-! 

Pullman 

Pares 

PiatHsiar 

Quaker Osu. 


'26 
h&3* 
281 , 
374, 
145* 
60 6* 
6370 
141* 
691= 
175a 
735, . 
14 
411* 
IU, 
aOi* 
921, 
153, 
551* 
IdU 
;6 
171* 


26l* 

256s 

286 , 

581* 

141, 

6U* 

&4d« 

16 

661* 

1QU 

746, 

141* 

483* 

111 * 

307, 

93V 

137* 
66 if 

Wig 

dftiB 

186, 



Stock 


July l July 
23 | 22 


Sapid America... 


SCA- 

Heading. 

Republic Steel — 

kevloo 

EeynoM* MeuisJ 

Reynolds R. J- I 

Bleb. H. Jlerrellj 
Rockwell Inter, 
Bahms A Ksa*... 
Royal Dutch. „... 

Bess Toga 

Sa/esray Stores— 
St. Joe Mtneabd 
S. Bagla Paper... 

Santa Fe Inri 

Saul Invent 

Saxon IntL. 1 

SchBts Brewin g.^ 
Scfahimbeiger — J 

bCM — . — | 

Scot Paper , 

Seoville MI* — J. 
bcoddVDno Vest 
Sea Containers — 1 


beagroms 

dearie |G-D.j 

Sears Boebock — 
fi*d *n .... 

Shell Oil 

She! I Transport— 

Signal 

dlgnodc Corp 

Simplicity Pst — 
Singer ... — - — 

doll trot, 

bonthdown .... .. 

Southern CaL Edj 

Soulhara 

Schn. Nat. Kea... 
Soubera PariDc. 
SouEfaeraHallwsyl 

Southland. 

Sperry Hind, 

sssa&si 

Std. Oh California) 

SUL Oil 
Std-OU Ohio. — 
Sta uff Cbendcai- 
Sterling Drags. 

Studebaker 

Sun Oil 


jimtaad L ...... 

Techzdcolar 

Tektronix - 
Tetcdyna.. 
Telex. — 


Teoaeca— ..... 
Tesoro Petroteumj 

Texaco — 

Texasgulf—.— 
Texas ln*un — — 
Texas UdUriea™ 

Tifrifl |..UMaiMMn 

Times Mirror. — 

Timken | 

Trane 

Ttajuam erica — 
Trans Union — — | 


Traastraj- im>pi 


Trans World Air. 
Travel ers 
£n Cunt mental 

T.K.W .*7.—”“ 

AJI b CeatuTT Fax 

UAL-.- 

L'ABCU 

LG l 

LOP- 

CnllcverUd ...j 
Unilever NV. U ._ [ 
L'rritiu Banairp... 
Union L'artHrte— .. 
Union Lsimmercej 
Union Oil Call..., 
Union Padftc— 
(Jnluiamerua— .. 


Ufthvynl 

t'ttiiea Broads.-. 


Uni ted Curo.. 
T^l. Bnncurp^ — 
D.S.G jpeuin ... 
UA Industries.. 
Cj>. Shoes ...... 

L'.S. Steel , 

U. Technologies^ 


DtahlnPI- 
UV InriuarisL — 


Virginia Sloc:„_. 
Wal Green. . 


Warner- Cmus'n. 
Warner- La ant ««. 


Wells Fargo.—— 
in Bancorp 


Western _ . 

Western Uaios— 
Westingh’a Kiec-4 
West max 


534 

611* 

18M 

21* 

306* 

731, 

23r, 

666 * 

216* 

241* 

755 

561* 

11 

491* 

3X3* 

276* 

26 

41, 

■43, 

241* 

80 

121 , 

15 

121* 

61* 

196* 

306* 

167* 

647* 

541* 

661* 

261* 

17S, 

367, 

136, 

15 

41* 

97* 

191* 

136* 

645, 

266* 

S13, 

267* 

119* 

435* 

661* 

311* 

47 

81 

831* 

198, 

371* 

436, 

226, 

347, 

45 

73* 

38 

*0 

25, 

261* 

186* 

269, 

323, 

1021* 

201* 

671* 

19 

361* 

263* 

9 

50 

177, 

77, 

251* 

209* 


566* 
70S* 
497* 
32 
273* 
26 
*7* 
46* 
241* 
821* 
127* 
16 
121* 
51* 
207* 
311* 
167, 
668* 
46 
697* 
264 
18 
397, 
137* 
151* 
41* 
91* 
193, 
134 
665* 
275* 
641* 
• 271* 
-111* 
441, 
661* 
317* 
491* 
824 
825, 
191* 
37 
441s 
236* 
365* 
467* 
77, 
394 
*13* 
Me 
263* 
185* 
265, 
431* 

1051, 

573, 
194 
367, 
271* 
9*0 
30 U 
176* 
81, 
254 
814 


Baric Keacorcea-I 
Beil Telephone.. 

Boris — 

Bow Valley lads. 

Bis* can 

Brinoo 

Calory Power— 
Canada Cement- 
CanadaN/WXaad 
OanrmpBnkCom 


!* ■ rih" 
131* I 137* 


£41*. 254 

22 | 2ki* 


134 

893* 

404 

104 


13i, 

141, 

293, 

411* 

103* 


684 I 594 
114 I 114 
473* 484 

683, ; 70 


Weyedaaaaec— 
Whirlpool — — -I 
WEriteCeus, Indaf 
Wheanrin Beet-J 
Vodverth .1 

Zapata 1 


*4 

IS 

74 

231* 

174 

61* 

l 11 * 

673* 

639* 

80 

694 

83 

124 

123, 

193* 

434 

173* 

24 

147, 

18 

264 

379s 

3)64 

£03* 

27b* 

164 

•4 

604 

a6 


a 

76* 

23s* 

181, 

54 

117* 

. 677* 

654 

204 

704 

226* 

194 

124 

194 

334 

177* 
844 
166* ■ 
187, 
£73* 
37a* 
s6l, 
22 
274. 
166* 
44 

637a 

364 


Stock 


if- 


Zetthb Radio—.. ' 264 
Chile 54 1993 


t64 

Peru 1% 1993 t9» _ 

CJTrra*&ial974 t99.29 
UUJ.Treaa-nWSu t86.0« 
nS.Treaa4itV 6/£t 781.16) 
U.S. PL days Mila 6.31 


July 


273* 

£4 

196 

.799.29 

(86.08 

781.16 

631 


CANADA 


.Vbbgy Gen. Prop 
Abitibl Paper— 
Agnico Eagle— 

\ Wn iliitnini 


SteeL .... 


Bank Montreal -1 


Bank if ova Scotia) d54 


Gan.indna.GaaO] 

Can. Pacific. — r - 
Can. Paolflo lav j 
Can. Soper Oil— . 
Carling O'Kee0a-j 2.61 
Casriar ArixstoaJ 64 


3 95 
107* 
59* 
234 
27 
20 
17 


84 

4*6, 

1.48 

16)4 

135, 

127, 

75-50 

254 

11 

4.40 

£64 

£1 

-71, 

145s 

156* 

.414 


Chief tan Dev—.. 

Gominco 

Coos. Bathurst... 

Con. Textile M— 
Consumer Gas. 

Ooacain Rich— ... 

Deem BMourees. 
Dealaon Micro— 

Dome Mina. 

Dome Petroleum 
Dominion Bridge 

Donuw 

Da pant— — _ 
Fairview Corp— 
FkieaD'ge Kiokel, 

Fin Colleoclon... 

Ford Uocor Can 
Gslnt YeTwknUe! 

Gulf Oil Canada. 

Ham bre Can..— 

Hawker Sid. Can-. . 

Bollinger. J 304 

Home Oil ‘A’ £84 

Hudson Bar Mngj 7204 
Hudson Bay. ‘“* 


H’dam Otl-t Gasl 0 O 


,A,C 

lirnuco 

Imperial OiU 


Impada 

Inland Hat. Gas J 
niernat'l Nickel 


lofpr4 PipeJUnri 127* 


[AnnntFln.Curv 
inblaw Com. ‘B*. 
Mtnnilihn BloedI 

Uaiw y-FapiKin 
McIntyre Porpne 

Mnote Corpn 

\iwuda Mina.. 
ythemAGenUsaj 
Ntlin.HmwdteSI 
NutnacOtl A G*r 

Oalnrujd Petri n 


97, 

324 

k?9, 

71.70 

136* 

94 

4J0 

604 

485, 

olfis 

f ir* 

21 

1195, 

357, 


3.96 

11 

54 

247* 

. 7 8 

173* 
46 . 
84 
444 
1.49 
-154 
T4- . 
134 
,754 
86 
11 
4^5 
287* 
814 
74 
144 
164 
41 
2.68 

97* 
33 
277* 
f 1.70 
154 
794 
4^8 
60 
49 
»2 

7849, 

237, 

214 

’i! 1 * 


71.80 

78 

79t b 

32 

9.10 

7 


173, 


194 

314 

274 

124 

«4 

27a* 


ttunfic Copper M 
Pacific Petroleum: 
Pa«e Petroleum./ 
Pan. (Jan. PeCI’m 

PMtnu 

People- Dept. S.. 
1’Ui.vfjn* Oil_. 
PlacerDerelupmt 
Power Corpurmt’o 

Price j 

Quebec St uRRonj 

Lancer Oil 

torfShaw 

Bio Aigom 




KoyaJ I 
ibysl Treat. . 


74 

a 55 * 

22 

16 

48 

884 

375, 

105, 

0.23 

114 

0.88 

tJ-68 

224 

1.65 

154 

.124 

66* 

O.aS 

21 

9 

16 

3.10 

18i* 

57, 

55 

U.66 

J45, 


firmed, while .Nestle Bearer and 
Brows Bowri drifted lower Hoff- 
man La Roche jumped ahead 
Frs.40<L 

COPENHAGEN — Lover In 
moderate dealings. Banks and 
Communications were unchanged 
while Industrials weakened. 

OSLO— In quiet trading Norsk 
Hydro lost Kr.10. 

VIENNA — The market fluctu- 
ated narrowly. Constructions 
were quietly mixed, but Viet 
Magncsit put on SchJi. 

MILAN — ^The market closed 
mixed in subdued -trading after a 
weaker opening which reflected 
the leadership 1 crisis . in the 
ruling Christian Democrat Party. 

Ge n e ra te - ImmofaEiare, both 
PireUJs, Olivetti Privileged. Ante 
and FInsMer ended higher while 
Bastogi,- Flat, Montedison and 
Snte Vbcosa lost ground. 

HONG KONG— The maricet 
closed shghtly easier in. moder- 
ately active trading. HK Sank, 
which had a disappointing first 
half performance, lost 40 cents to 
dose at 5HK16.50. above the day’s 
low. HK and Whampoa Dodd 



GOLD MARKET 




Gold Bullion. 

(fc-ftoautmrai. . . 

Oran a... 2l«U0-te*.80iSlS4J8-«54B 

tteening —...(*1644. 165.4»lfl44- 165 

Sterling, and the U.S- diflter The pound oP««j *t ^ $K#ir. frW.Wi 
made good progress in the foreign $2.1735, and »udied ■; $3.1805- AttenxxnSxgisW-aa &i6hA5 
Sba^nUricet yesterday,, with *2.1815 durtog the Am} 



jijO' 1 -* 


5J13i 


>6121 


the pound's tradewelghted ares-- before dosing at I jJ 17 ?J5j* J 

age dSweciation against 10 for a gam of Iff potate on the , day.. g52SMal73i*.175 
currencies since the Washington fijflaou 

Carrenqy Agreement (as eaicu- day to $165^-16450. Businesses gaw ■p*vp^S2jg-aS4 
lated by fie Bank of England) moderate vrtih the 
narrowing to 25.fl per cent.- its 

best level since June 13, and com- The kruemrand. ft r domottto 
pared with 26^ per cent, -on the delivery _ dosed. .« 

pre^ous evening. . The depreda- «nnpared -with $178- KragrareoL-^Mi^J 

Son at noon stood at 25.9 per $175 

cent, and in . early dealings v«i3 : 

OaSgrirtfgnW 




(£234-244 
4-634 
4-244 


1173-175 

/ £254-2441 
f$514-63U. 
»4l 


. 1 “ . 

' I- "■ ' ' . 


TOKYO— The Stock 


advance for four session 
active speculative demand. 


slightly. 


July 83 

Frankfurt 

New York \ Faria 

Brussels 

loodon |A"stmdani 

Erankft... 
H. York - 

Paris 

Bnzmla- 

(jwl/flS. - - . 

Am’erdam 
Zurich. 

’ 3&6&61 
17U0-1.70 
14.B+S9 

&6U52i 
1C8 76 79 
105te-95 

£££7-529 

1.34G3-3MS 
67.6237 
2.17901800 
££038 BOSS 
238483 

68.25 48 
83.09-12 

£6468 

.9.4546 

69 9489 

SUSl-th 

6-726-746 

£615520 

1L630-664 

3L90^2-10 

6>2l-S26 

701-Ul . 

X606-616 1 07^042 
£1790-1800 38j*7-60 
9.446 (70 166-6-7.0 
8L82250 24.4349 
— 1 AB61-87i 

6.688 671 I :■ — . 
6838-538 -KM596 


ally closed lower in sympathy .with 
Wall Street Shiseldo lost Y40. 
Honda fell YI3 and Toyota, shed 
Y5. 

JOHANNESBURG— Gold shares 
retreated from earlier higher 
levels reflecting the bullion mar- 
ket to close at or near the days 
lows. Financial Minings were 
lower. De Beers- were 3 cents 
higher at R363. 

The Industrial market was about 
steady and leading equities were 
unchanged to a fraction lower. 

AUSTRALIA— Stock markets 
edged slightly higher with buyers 
be ginnin g to trickle back although 
volume remained thin. - 

Panc onMnental finned . initially 
but later wiped out the' advance. 
Peko - Wafiseud, Bougainville, 
Poseidon, Woodside • Bunnah. 
Weeks, IOL and Cadges moved 
higher while MM, Queensland 
Mines, Santos and Oil Se arch 
dipped. Among Industrials, HHP 
fell 8 cents. 


26 per cent. The dollar's trade- 
weighted . average depreciation 
against '14 units since the. Wash- 
ington Agreement, as calculated. 

by Morgan Guaranty^ in New York 
on noon rates, also improved to . 
3152 per cent, its best level since 
February U, .1974. and compared 
with the previous 3-87 per cent. 
The pound’s depredation on a 
trfmflar ha gig narrowed to 3U6 
from 31.79 per cent - • 

Sterling was helped by indica- 
tions that UJC. interest rates- will 
rise, and by speculation that Bank, 
of pngftHiri fifinimum Lending • 
Rate wDl increase on Friday from 
its present 10- per cent. Firmer 
Eurodollar rates, following 
advances in US. Treasury MB 
yields, and expectations of 
increases in Prime Lending Rates, 
helped to support the U.S. 
doBar. ' 
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ISBriEta, 
STB 

*b 


TO- 172 
*774-784) 
^m«B05X - .BWOh all* 
niMMSU-. v im-434- 
*50-51 - . 5604-514 
(£25-8343 (g23.«4j 

£245-247 . 8845-249. 
SI 18125 S 121- 125 

$65 ea. . wmq 


t ... , •* 
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FOREIGN EXCHANGES 


A" 



.UMtnmm 


Out 


fcmwiirwt iTbo-z-ibm 
^ 23S(M.251B2JMBCi2«3B 
UH4.lt 


‘ v I 

,i 

p-^.. ■■ 



, 61-80-62.10 ■ 
tti66i.12.7a* 
'is/iJLsai 
66.50-88.70 

1.4Z&A.1.4574 
IUI.11.80 
B.48-8.4B 
8.56-9.21 • 
MS-648- \ 
88,80-tS M 


I j .... 

,1 l"‘ 


|C“ 


5,783-K ! USi-Siq 


EXCHANGE CROSS-RATES 


- t Baric dlxcMoL -TKMrosTnin are. tor 
■-coJwmito -8psMM - olarins -fliuDcial ' franc 
nJMLU. 


V/ 

‘ i 


Zorich AqtMtlw 


OTKEft MAwanrs 

teSTte 


IH.48 06' Bnri -i_l. 

57JMO Flnlantf^l 888-8.09 

1MJ5A35 “ 


14.08 08 H*BgKcKzgUo,Sffi- 


87.12 


Irao. J 


Xmra4^. J . 0.629J.B9S 


— » IjnxefBb’*. 


U.S. 9 la StooCreaL PA >^105 8 0. 1 08. 8 2 Ca rT ad t a n eanto. - - 

* to jfnw York. 5Cl=«n&87 JM UB. oente. UA 9 In MIMn 66945. ' 
. Starling in -Milan 143535.- ’ 


biaUArta 


.8. 
DjL- 


EURO-CURRENCY INTEREST RATES 


C21=. , 

UJL ranral 



170-200 
676-19* 
96-87 
21-24 

ta.2f7-71.WljCnnada.---j LU-2.96 


Tta-IH) 


Denmark J13J6 1275 
Fcnnce-^.l 


9IW42.I8. 

Mn4mhu.{&.41MLA4450[tinty.^ M .. | 
R;Zedna4KB886nJ16SJhpnn^ — 

7.66JJ0ni*«toril , d» 

.fr.4WW.460^Sorw»y~. 
UriSMAeiteForumalJ 

] b pain 

SwuTiinil 

98.9546 82 jYunoal*ln J 


B.SO-i.BO 
_ .15.41 5 68 
nee*. -/ 684-68) 
1698- 1568 
ott-bSS 
6 66-0.76 
1L46.U 66 
6647 
123- 128 
6.70 & 88 
3 (7-.il) 
M4-W4 


V ;; 
ijnci'mi-iy ”* 1 
fljjoiiriL' 1 ' 


Jniy 23 127b 

Sterling 

U 3. Dollar 

GuivdlftD 

Dollar 

Dutch 

guilder 

W.German 
mark ' 

-Swim 
. frano 

tSbort term — 

1911 

Ma-sig 

-4*4-5*, 

•• 

.44-43* 

Sl*4 

7 days notice-. 

10-11 

8*1*. 

69 

Dti 

' 41(43* 

77* 8U 

Mo«h 

7919-117* 

M*t 


- I rik 

44-43* 

43*4)* 


1 1-lTSg 

7-n*- 

- 76*-?!* 

3**J .• 

43*419 

41*43* 

Sir TTirmth* . 

12 123* 

n*-fla* • 

..85*9* 

619-694 

6-61* 

6*4-67* 

One Year...... 

it 19- 177 * 

914-9*4 


4*a-8T B 

. 67*4- 

9-6* 


f Based os rates quoted by specialist 
dealers. Other rates may be quoted else* 
where. 4 Rate sWtn is the commercial 
rate: financial rate 77.13-T7.33. 


FORWARD RATES 

I T j One Month 


I Three (ngnthi 


New YortlO 80 0 70 C4*n 


. Euro- French deposit rate rimt-teun 7-7* per cent: seres day*' notice 7*7} 
per cent.: one-montb M)-u per cod.; three months U42I per cere.: six months 
11HU per cent.; one year 115-12 per ceHt- 

Longer-tenn EnrodaUnr deporitsr two years 81-81 per -cent: three* years VPl- 
per cat; fowr year* Si-Pi per cant.; ff*e yeas K-8t per cent 
'The fallowing norotnai r*tea were qnbffid for London dollar certificates of 
deposit*: one month 6UM-4) per cemC -three mmnb* 76-616* per earn.; six months 
8-7151* per cent.; ooe year 0-81* pec ceaL: 

• Bates are nominal doling rues. . . 

t Short-term rates are csQ for sterling. U 3. doBair and Ca n a di a n dollars and 
meillTf notice for gnQders and Swiss- hones. 


Montreal .10.70 O 60 c.pm 
[»4-a >-jii 


Ams*'dainj4-d '--I’tn 
UroMris — 130-10 c.pm 
Gop'B.'hga)' * 

Frank Part | pm 



Milan 124-54 ilredb 

Oalo >74-44 nrepot 

Faria bar-2 c. «U* 

cftoddiolm'5-2 «ra pm 

Vienna ,50-05 qra pm 

Zurich... 

Sir -m Doth forward u"£ doH«r 4 J0-LI9C 
pm and U-momb ?JB-T:8Sc pm. • 


.26-2,15 ,\|>m 
,05- .80 r./m 

ho 4 84 i-.pm 

[70-bB |-.| to 
[0 6 uro pm s 

95, t6* pi pm 
]btte.pm-98<Mtta 
10-15 tire dta 
]tV12«re pm 
111* -31* crili 
|84-4i, on* pm 
*B t-5 J gin pm 
19-8 e, [4ti 


GERMANY ♦ 


, « ■ Prioea' +«j DlF.jYW- 

Juiy S . Dm. , — J % ■ \ % 


AJLG. i 72^-0.3 . - 

Allians Veraich— ' 482 -10 Sl7 

H.M.W - 1 ZS7 —1 ; 14 | 

BASF ' 138.5 -AO . 17 , 


Barer- _ ' 1*4 +DJ ‘ 17 

Barer Hypo. j 314 -1 ] 18 , 

BaywVi*en»bt_- 337 -3 18 [ 

Oommerebank — . 203 — 1.1 17 

Conti. Bummi — 78.1—0.7. — 

Daimler 294 -5 I 18 

IIo jiimi — — c2SJ2 — 1.8 .18 

Denug 146xe--..J — ; 


1.9 

3.2 

6.2 
73 
3.0 
*8 
4.2 


U 

4.0 


Deutacfae BaniL-. > 316^—4.6 ,-20 
Dresdner ■ 237 -5 ! 18 


□yclerbo'i Zem'k.' .172 '+1 ’ 1 10 j 

Gelsenberg » 72ri— OAj_ 8 ■ 

Outebodnung IBB —2 14 , 

Bapa? Ltord IkO —1 ,«12 ' 
UarpeneriDM IDOi. 160.1-01. 8 • 

Uoecbri. .■ 128 — 1 • 18 

HneM * 52.1-0.4 IO; 

LG- Parhentnliq-'- 3M5 — OOf — ! 

Kali S«U (DMSOj. 128 -0.5 5 ! 

Karetadt 431xr— 7 1. 20 l 

Kaothol > - 278 —10 20 i 

KioaoknettBMWO 93.5—0.5 6, 

Ktack Rumboit.J 164^*1—2.0 ! 8 I 

KFmMaffetiDlOO} 66did.- 108> 

Prf DMIOOl 142^ +OA 
315 


l.BO 

78 

104 

A3LU 

2.10 

67* 

304 

2S4 

205* 

17* 

31 
191* 
31S, 
27 ' 
115, 
96* 

277, 

123* 

7 

- ST » 

217* 

161, 

481, 

621* 

dbl* 

105, 

iO.23 

12 

0.88 


U-58 

2d 

ti.es 

1**« 

121* 

etfl 

0.67 

205, 

Ml* 

15J, 

3.10 

187* 

6*4 

334 

0.65 

L 354 


* 

dberrin GJltneal 
elebeaa 0. 0.—, 
Silver dtads M_ 
sloiaooa 
d later Walker 0 
dteei of <homda-,| 
dteef. Mock iron 
dunnlngdaleOlls 
Texaco Canada 
ToruoLu D«n. Bk 
CBaarCaaPIpeLn 
Train M-.mat Oil 

Trteee. 


UniuB Gna 

United Corpo ’B 

Waiurf Hiram 

West Conn Ttu, 
Wraiern Gnu 


239* 

314 

1T4 

74 

121 * 

0^7 

2* 

84 

801* 

1.55 

6.10 

294 

044 

104 

ILS, 

7164 

74 

flSif 

d24 

213* 

194 


23S, 

324 

»4 

2 s ® 

124 

0j*6 

64 

JBh 

501* 

1-38 

6.00 

294 

40 

ID 

li.l« 

tl64 

■»4 

trai* 

*34 

*14 

20 


« um. • ueaML t Bm 
9Trad«L aNm CfoCK. 


Unde_— .1 

LowejUjmaDAnOOj 

Lgfihanm 

M-A.Jf._~- 

Jl'esmum D 

UctalflOltaCfataft . 
Munch. Boclm 
NeakarmamL.j 
Freuasag DM 1C 
Kbsrastnl DM60 
Kheto WeaH 

diemeoa- 

dudracker — 

ChysaM 

/arein 4 West B 
AeiMt lkon_ 


217 


_ 89.2—0.6 

- .168 1-1 
269ri-3 
228 —2.1 
563 r—4 
lviB -2 
124 ml— i 
B8J5—1.0 
118-8—1 2 
403 ri— 7 
266.7 — 3 J) 
243 '— 3 
81 -1 

329 I 

168 1+5 


10 

18 

18" 

20 

4 

12 

14 

12 

18 

6 

7 

& 

40 

16 

18 

14 

18 

10 


2.3 
2.1 

3.6 

6.3 
1.9 

2.7 

6.7 

3.1 

3.7 

1.1 
A3 

3.6 
8^ 

а. 7 

1.6 
2J9 
D.6 

4.4 

б. 6 
2.6 

5.0 
~.8 

9.0 

n_b 

6.3 


PARIS 


\ K" 

1 + or Dir. grid. 

" Si 


Aqiiltaiae. — — J 


Gemk.... 
Carrefoar 
Chargean Beanlr 

Citroen 

Ft Fesrolea — 
Cle Bancaire,.,. 

CJJJ. ] 

Uladn Kord- 


[I + 0-5 
|1 — CJ-S 


*2Jb\ 4.7 
IIJ»I 9.0 
37J) 8.3 


(Andit ComFr’acei 
Credit Anotf — i 

Demin .N-K. 

d. A. Dunlop. 

Bmodundard. | 

Ftn. iem_ — ... 
Gnl.Lai*rene_... 
Geo. OcddeotaleJ 
1 metal 


1477.5 
122 

456 m;— 6 
1.9011 + 1 

177.5 ri— 2.5 

a 9A! 1 y_ 

134 ri, -1.1 12.1 
479^+0^ 24 
899ri +0.5 U81 ao 

24.6x4-025 10^1 7.5 
13STS+0.1 1 27 I 7.5 
343 +1 [IA781 7^ 

140.11—0.1 _ 


Lalaige 

L'Ornal 

Uacblae hu/L„... 

Ulcbelin ••B" 

Moei HenQea»y_. 
Fariba 


tVdiiney 

l^«j«eut(Fr».70i_. 

l*ru»L — 

Piintempu 

K«louie 

Ubonc Foalenc^.J 
Sedlor 5^ 


mini Gobato 

»L Not'd' 1 ht_. 

Souree Perier 

suer 

C JLF.» 

ChumMD Brandi. 
I'rtlmi ............... 


i!3.4 


22.li 4.6; - 


88 J) 

»7.m 

83.8 —1.9 
149 '+0.2 
76.1—1.9 
179.6^+1.1 

857*ff— li 
3a. Bp- I 


I d 
15.6 
7.5 
6 
4.b 
15 
13.5 


LI*' 

665 

176 

111.5 

846.1 

*aa 

505 

116 


10 

b!.i 
.8 
J9 
-1.5 
— 09 

ll- 
li.7h| 
87.4-OJS 12j 
118.8*4 -03 lld^l 

gsa.6i-o.5 
105.51-1.8 
221 1-5 
223 . 1-7 
IBS .5-2.5 
75.51+U3 


—1.1 


UJ2b 

iJ.b 

16.3 

14.1 

ld.fc 

Ik 


42.t| 

6 

225 

3.44 

12.ru 


7.6 
7.» 
5 JO 
4.0 
3.9 
8.4 

1.6 


2.5 

1.9 

9.4 

11^ 

6J5 

9.1 
4.0 

».e 

13.6 

13.7 

11.1 
8^ 
D.7 
10.2 

4.3 

6.4 


tlJb&r 15.5 


MILAN 


j. Price !.+ or | Dlv»l't 1. 
July S3 [ Lire — i (are j % 


Alitalia Priv.L— 

A5I(' ; .,..* 

Vuimnia 

Bret»_.: ; 

aurxo - — 

Cur urn 

GIGA 

Lumrtnl 

Dal mine. 

Brim 


LOSS (-9J5I — 
- 60 
130 
TO 
ISO 


Fiat 

Do. Prtr 

Flnalder 


G«e**iL___ 

IF1 Frir 

Id vest B 
Italcgmorti 
ltolg»».~-~.... 
I talwii*. 

La Centrale 
Marelli Krrole _ 
UediriMKB„.'_ 
Uundaddri Priw„ 
Moat«di«04„._ r 

Mona 

Olivetti Prtv 

Pirelli * c 

KlreUi SpA 

ttAS 

Btoaicenri • 
Kumlaoca— _ 

tSJLF.Fj* 

3.T.B.T. 

Sola VIkuto 

- Oes.Immob, 


691 !+l 
4.040nl— 9. 
..,L?27 
..[2.166 ’+35 
... 1X735— 190800 
..I 7.703 +150,200 
.JLlOO ;-20 

..|4.390 ' •... 

J C4Z j+2.. 

1.901 +16 
1009— S 
744 4-8 
292m +3 
j64.fi Khd— 560300 
2.0991-31 1130 


[300 

60 

U5 

100 

100 

SO 


8.7 

3.2 

5.3 
6.9 

1.7 
2.6 


«. ioa 
23.4601 
440 
349 
9.800| 
493 


X65Q 

50a 


BjB 

1.5 

6.6 
9.9 

la.4 

6.8 

7.7 
8.2 

6.7 
1.5 


+19 1140 
+ 30DJ60 
+ 19 ; 40 ' 9.1 
+ 16 i 60 i 1.7 
K85 .400 


AMSTERDAM 


Price i+or 

July. 23 I Fla. | — 


Ahold (FL9)) 

Akzo (FIAOI 

AlgemBnkCmOO; 
ASA6XV(F1.B»| 
AIISV CFL20). 
Amro Bank (PL20) 
VauBerkeWFLELl 
BijenkocktFI.SOl 
BokaWeatm-FLlOf 
Bobhn-TeCterode.[ 
Btaevier (FI jO) — 
EnnlaN. V .Bearer| 
KuroComTatFIJL 
CHat BrocadeFLlQl 
HeinekenfJl^R.J 
HeimaHkUjFLIOj 

Hoi (and Fund ' 

UoctgoreiM CFl JO 


If oteDourluTlli 
LH.C. fWl 


land ... 
KJ.1L fFI-lUffl- 
lm.Mnller,FL80i 
Naarpen (FLiOI... 
Mu. Red InaVnre 
SedUedBkCPlJO) 
NedMidBklPllfjO, 
Veto (FbhO).. ....... 

Nljverdal T. (Mtel 
OGS. (PI JO) 

Van Obimub.. 
POkboed (F1J0)...; 

nrUipa CJFXI01— — I 

HijnSdbVerFUOOl 
flobeco(FiJO)... 
Bolinoo iFlto) 
Bottauo (FL&O) 
UoyalDntriUFl20)l 
diaTenburs'a Bnirf 
rokyo Pac E 
Uotlerer rFl, 

VMF 


jo3J|-o.a 


IJl-O. 
40. ej— ai 


tiw+Zid. 


339 j— 1.6 
13.1-0.4 
57.81+0 4 
74.9—0.4 
116 j+13 
S0.2'— L3, 
1 i6.4|+0j4 
64.7-0-$ 

■ 485j — 5 

118 .}r-0J 

63.7(+f.9 j 
150 H>*5 

59. 3 1 +.0.3 ! 
703 1+1' > 
84.5L-0.5 
19 T|_0.5 
. 40.8 +0.4 
58^!— OJ 

50.11— a6 
S9.3t— 0.8 

82.6 

4aeUoj 

143 -1.4 

70m 

56.X +0JI 
181 .—| 
269 

154 1-0.5 
25.71 

210 [-5A 
185.9-0.1 

135 -ai 

111.61+0.5 

94.11— OJ 

1 1.6.1 — OJ 
169-5]+ 2 A 


3.5 

99 

6.5 

u 8 - 5 

5.4: 

6.8 

5.8 

4.5 
7.1 
9^ 


2d 

14 
18 

15 
26 
11 

5 


24 

20 

d6J| 

16 

IS 

10 

6 

28 

20 

>21*| 

18 

18 

25J 

4 

10 

4U 

17 

88.3 

36* 

16.51 


6.2 

3.6 
2.3 

4.6 
2.1 
9J 
68 
1.2 


9-6 

3.4 

4.2 
7.9 

5.2 
IA 

10.7 

4.2 

7.4 

2.4 
7.1 
8.6 

0. 8 
t.S 

9.0 
8.B 

6.4 

1. / 
r'.B 

7.1 


TOKYO U - 


July 23 


(ill 

Uanun I 

Dai Nippon Print 
Pup. Photo Film. 

Hitachi 

Hands Motors—. 

U. Itoh i 

Japan Airlines.". J 


Kanaal BlecwfwJ 779 


Komatao 

Kubota | 

Matsushita Jf|_ 


•Price l+orl DIvjXm 
T en | - j % 1 % 


250 

194 

463 

£40 

103. 

636 

387 

1640 


t-1 

+3 

+7 


! — io 

9 ° 


Mhaotriahi BankJ 

Mltoabiahi Heav^ 

MUaotrtatu Cocp-J 
Mlfoui A Obu-!_J 
Miunkcehl-- 
NUren Motors. 
jhwriuL— . 


asfc- 


Marine — 1 
Utkeda CbemicaJ 

Crijin 

Co klu Marine 

tied, pwrl 


Cukyc Fleet. 
Coabiba 


foray.. 


Coynes McOur ,| 


1-7 


411 

420 
518 
348 ]-l 
115 
464 
446 

421 
448 

1.360 
3.440 


*86 
lil7 f— I 
162 
526 
669 


+8 


+ 1 


—40 
+ 10 


+2 

l + * I 

109 l_' I 

166 |+4 
646 1-5 


3-2 

3.1 
1.7 

2.2 

3.9 

1.7 

1.8 
2.4 
6.1 
a.2 

2.3 
1-9 
LI 
SJt 

u 

1-6 

2.4 
2.3 
09 
OA 

1.9 

49 

1.0 

8J) 

63 

4.8 

LS 


Source Nfldco fccnrWra Tokyo 


STOCKHOLM 


July Z 3 


"Price I +or I Dlv.l Hd. 
i KnmarJ — | Kr. | 


Alta Laval 


Alik* 

Billeruda 
Bofott— 
Osrdo— ............. j 

Cellulora...-. .j 

Uhnzolax ‘B* 
Urirssoo BiKtefiO)! 
Fsjjerst*’ — ^ ; 

Granges ifrttn ; 

Bahdettbaokeu. 

■Ua ta bo u 

.Uo Oco Onn.u.; 

Bouu-. 

saudvili A.B. 
S.K.P. & KrSU>. 
i^canii 

Candsilk'B'iKraDl 

Uddehalm „..j 

Volvo (Kr£»h_.... 


480 —3 

119 J 

182 .1-3 
150 ’—3 . 
220 +6 
428 "-S 
213 —1 
136 i — 3 
233 t- 2 

196 " 

155 .1-3 
le3 
160 


163 Li 


16 i 

185 

160 

175 

90 

131 

152 


-1 


-2. 


10 
e 
6 JS 
10 
d8 
10£| 
11 

5.5 
6 
,6 
11 
14 

8 

9 

6.5 
8 

5.5 
14 

5 

*8 

4.4 


8.7 

4.5 

3.0 
*>JS 
9f6 
AJt 

5.1 
4.G 

2.6 

3.1 

8.3 

7. c 
4^ 

6.8 
C.4 

4.3 
4.5 

8. Q 
..B 

6.1 
3.9 


swrrzaiLAND ®. 


July 23 


Aluminium „L. 

Bally HU; 


69,000-100 1.10DE 1.6 


12Q 

Si 


4.1 


7.3 

6.6 


+20 

6 

1,281;— 89 
885^+5 ’ 

1.3801 + 50 
• 7 89 A +5-8 
,, — 400600 

I si +aas | — 

1 2.310 -20 | — i — 

: 5,650 -1 ffiO O ; 3J 
j l,481jd.+ 1 [160 iIOjS 
| 1.489;— 11 l 72 | 4.6 
I 204 i+4J5 [ - 1 -- 


BBC-A'... 

Ciba^Selgy 

Do. Da Port. 

Do. Da Kea -.1 
Credit Snlaee J 
Pitcher iGeon 
Ond.UagJM.FIC 
HoQmo LaBocbejl 1 

Interleod B 

Jnrens 


Da Ptg. Gert.„ 
LandfcfiyrB(F»^ 

Nettle 

Do. - 
4andoa(i 


reorer Arben. 
Soo-inte. PirelLi. 
dvtamlr (F«Q-~ 
5wisa Bank Oorp. 
Un. Banket Swtu. 

Winterbnr . 

Enrich 1 Or. 


Price l + er Dlvjria 
Fra. I — * j S 


1 140 
580 

1.590 

1.590 
1.105 

543 

2.900 
505 
1.1 SO 


+ao- 
+ 20 
-10 


[-10 


+5 


+ 30 


03.9M +400; 
s.475 [—26 


675 

35 

560 

1,310 

1.534 

770 
145 
453 
■ 433 
3.055 
1,730 
♦.575 


rt 


— 20 


-12 


19 

1UXH 

dO 


12 

475,91 


+ 8 
[-10 
+1 
+ 5 
-2 
—23 


-JW2.S 


-73 


261 
11 
14 
&8 
10 
20 
50 
4 J 


5.5 


a.7 

1.4 

2.1 

0.4 

2.8 


AUSTRALIA 


July SZ | Auai. $ ft- 


Acron Australia— 

Adelaide Bngtou OenX Stc| 
:.V»tal MmfgSrdij. Indus 81 

Amjoi Ksi+jrailanJ ' 

Atnfol Fraraleom— .... — 
Woe. Mineral* 


Aawe.’Ptop Paper t l...~ ~ 

Anri. Can Industries 

Ain<r. Foundation Inreat.. 
A.N.L m . 


last. Ofl A Gas.....,—. 

Blue Metal lad. _ 
Botmxlnrille Copper— 
Bniam Hill Proprietary 

BH. South 

Cerium United Brewery^ J 

G. J. Cole* - i J 

C5K lfll_. 


Con* (ioW Fields Aust.... 

Gmtarner (SL ^ ) 

Uoartac KioUoto — 

Custaln Australia f25ri — . 


Uuntag Bubber iS 


KdCOi 


Ulder Smith GtM M (#lv. 
LZ. industries.......— 

F. A T. fZtJCJ 


Gen. P rape wA - Trust—. 
Golltn. V 


Uameraley 

Hooker..- 


1.0.1. Australia. : 

1-A.O. BohUngs. — 

inter Copper — 

Jenmnn Indnstxiee— _ 
Jones (JDarid) 


Meeketharm Uineniia— 
UetalaKx 
M1M 
Uyer ttm 
News' 


K totals* International—. 
Ntatb Broken HID 


Oil Sea 


Pioneer Concrete 

Beck tu & Col man. 


ULC. cSMgb-. 
land Ml 


oonthrand Mining— 

Stocks A Bolding*. 

Booth 


CSU- 


Walmoa 


Western MJnigg (60 pent*’: 
Wool math 


tO. 65 
7087 
11.87 
taas 
7043 
7143 
JOBI 
71.60 
tO?4 
70-80 
701.8 
10.71 
7098 
77.06. 
71.65 
tl^5 
71.12 
t4-00. 

'78.15 


-0.96 

+M1 


-9.1« 
^0 M 


1+0-06 


+ .J2 
-0.0$ 
— OJH 


ML!* 


toos 

7J-78 . 
- 1 <1x9 
7J.85 
11.60 
72J80 . 
70.80 
71.U8 
1071 
. 7*-87 
Tl+2 
7L33 
7079 
70.44 
70*8 
70 99 
70.12 
J0J7 
7L98 

- 71i46. 

. 7UJ2 

7J-t6‘ 

- tLM 
■ Tosa 

7027. 
70.7-/ 
■•7050 
7040 
7010 
'7240 
71.70 
. -70.71. 
♦ I 67" 
7097. 


1-002 

—•>.<11 


H>.08 


-toi 


+i.«9 

-0J11 


+1A1 


+0J)1 

-0.V2 

-081 

fOJtt 

-0JB2 

[+0JB 


f-0-01 


VIENNA 


July 23 

’ t • 

+ or 

U»V- 

% 

\ id* 

JL 

Cndltanewlt...;:. 

Porlmooser^.-.,, 

-380 
.345 
. 762 

-3 

10 

12 

48 

£9 

56 f 

SempenL-.^-..-. 

nahotar..,. 

Veir Macnrolr. ... 

181 

1-6 

?80 

+ 3 

■Tb"*' 

~9 

22 

6.2 

5.9 


C,fl|\ 1 i’i 


JOHANNESBURG 

» MINES 

Jhly» 


Buffelsronndn 


Charter Cnnsd. 
Cnnsd. Grid 


Daggaefontefo' 
East Dribs. 


Etebont 

Harmony — — 

Kinross 

KH»r 

Ceslte : ; 

Pots. Plat ...... 

St. Helena 

Southvaal 


Golds rids SA 
Union Co run. 
De Beers. Did. 
Blyroors 


Band 

+or- 

V- ^519 

-0.03 

~ 21J0 

+0.50 

ra.is- 

+0.15 

ttte; 

+0te 

j... tB.15 

— 11 « ' 

..-Ote 

4 30 

5- SO. 

-0.10 


cm: 

-0 25 

3 45 

-0.02 


33.00 

-flte 

12J8 

+023 

3A50 

+030 

75-60 

+0 05 

13.99 



I COMMODI' 


1 Biv. Mi m s 

i'f - » .. 

> ;. . 


East Rand 'Praps. . 

Free State Cedrid 

HarUeteestafoatebr 
Pr e si de nt Brand ....... . 

Pi’esMem stem . 

Sdlfontrin 
weocom 


Wea Dries. 


Western Koldtngs 
’Western Deep 


0.60 ' +A» 

mo 

. S3 JO 

» se 
2849 
tlBJO 
Unquoted 
4.85 
ttS-fle 


— IW5 
—0.50 
-033 
-+030 


+ 400.00 


+5.00 
+0 50 


INDUSTRIALS 

African Esptos. end OKm- 2-15 


AngfoAlpha Cemenr ^— -t». 
Anglo-Traiunraal Industries 7JJR5 
BaUowJftond. i,— i i.- MS 
CMA-terestm^na 1210 

Currie Finance- — 0.S5 


-O.W 
+0.01 
+0 10 
-OJS 
+0.10 


De Beers -Indmtrtai : ,77.73 

Federate VoOefteiegglngS 2.55 

Nedtaal. — — + 2 jo 

OK Baxaars " .< 79^8 


premier: Mfiling 

ftvtea Holdings 


BRUSSBS 


July 23 


Price 

.Fra'- 


Ariroi- 


Bamyrnde 

Baaaark'B-^- J;2«J 

t/rux. Lembere.^. 2,150 
U>H-B.<Jto«r6_. /-ISO. 

Cockwin -+.^. 1.O80 

B_aHJSw._— 4 095 

fteotipb©).—^..... 6.200 


-30 
+20 
.♦iu 
J — aa 

+ 15 
+60 


Mbrilfte Naii — J1.96J 
U JU nno-Bni-.... 1,905 
Glace OC Uooh- J <,210 
Hohrima.. .43.915 

.JX.67A 

Kredltbaniu.... ,6J 10 

In ifoyain BelKe_j5.9BJ 

PetroOnx — .0.070 

Pbccu.'tieeaen — 11.186 
PiftOX-FCKOVL™? 
tae Geaemlfe-...: 


Uso 


M30 

2.B26 


don.. Gen. B^oqu^S^gS 


dohna r„ 

tiolvayA'-^C-., 
Ciacrun Bt W» 



lin. Min. fWOtb 
Vieile lloutagneJ 


5y315 

13.645, 

(l!040 

1.448 

4,480 

BIO 


+■ °r 


Btk) 


^5 

+35 


-17SS0J 


+5 


—20 

-10 


1-70' 
l— 10- 


D!v. 

Fra. 

Net 


105 

110 

150 

ISO 

131 

370 


« 

..1 

h+3 

/.7, 

6-Ol 


IdU 

510 


129 ‘ 


10 1245 


tl 0 ' 

+35 

[-65 

+26 

+80 

1-20 


485 

170 

75 

1550. 

175 

175 

n9B 

188 

150 

175 

95 

360 

35 


Ixii 

* 


9.7 


— . 76JD 

1L17 

Hand Mines Properties _. 3 J5 

Ttaco — - -.7029 

SAP PI LSS 

Sorec. — _ri->u 


-0.05 

- 0.10 


: 5E T »EAI 

* '• ' 
r. • 


-o.oi 

+0J5 


Tiger .data and- NatL Big. '77 JO 
Unisec — t : —7 1J0 


-0J7 
—a .85 

-0J0 


SPAIN * 

July 23 
Banca Lope* Qwsada. 


Per cant.. 


Banco BtUutb 

Banco AUancfco 0,806/ 
Banco Central 

Banexto USD) ,._j 

Banco Kxrertor 


b.5 

to 

7J. 

X7f 

3.4 

« 

6.3 

8.7 

6.0 

10 

4.7 

5.7 

7.1 

8.1 
■AJS 


OSLO*.. 


: ' - 


’ 1 • 

■ July tc — 

Price - 
Kroner 

■+Tf 

■a 
. « 

YM. 

% 

AmcclXnUnje 

Bergou Privubk. 
UeTyaxaDampskU. 

BccregaanL- 

Bnnuqaan) KMii 
Cnaflihaok 

loo " 
103.5 

r— - 

9 

BL7 

1216 
1.530 
ILS 
200 6 

rr m 

fid 

la 

■8.3 

oa 

9.0 







240 

wh,hi 



Ktaroda. 

KrecUUaaaeq ra „. 
■Norak Hydro Kr€C 

Orictalnd,. 

Wreetound- L 

627 
111 
378 
107.3 
143 . 

+7 

+1 

-10 

+0.6 

20 

■10 

18 

f 4" 

10 

-8,1 

9.1 

BJ) 

3.-8 

■7,0 


COPENHAGEN 


■fionnefaier* W.:. 
Du Imodmoabnk 
Unn.PrerlUttiBnk, 
Dan. doktertab. J 
dugorfoe. 

Kaat Asiatic Co-J 
nnmrtMkv 

■- nnueraiui_> 
Nord Kabel 

rmflfaJ-*». 

Priratbeok...'.'^. ■ 
taph. BarereiaaiJ 


50 

"171S4 

£?-* 

230 

.306 

174 

267 

174J, 
.10." 
It* , 

833^ 

219* 


+u 




-1^4 


nasM-i,- v 
3211*, +.ia . 


12. 

10 

12 

12 

12' 

13 

19 

11 

.IO. 

12 

12 

13 

ra- 

il 


6.4 
■M 
** 
oa 
4 a 
7a 
4*6 
-&4 
10.6 
sir 

5.1 

373 

HQ 

8.4 


Banco Granada SioM) 

Banco Htspano 

Banco lberfeo 

Indubah ■ : : * 

Banco ind, c«. O.OW) 
Banco Mercantll (1.000) 
Banco Norosstr 
Banco Occtdenul : ...... 

Banco Popola ^.1. 
Banco SXntaoaer 050) 
Banco UrquUo UJOQ) 
Banco Viacay* 


,..T» 

- % 

119 

- t 

- *5t 

- 2 

W 


UO . 

■’^5 

■ 4M 

... 0*5 

13XL 


' 425- ' 

m— 

SW 

a-' - 5 

621 

. - 2 

--4M 


392 


963 


270 

^ ’ _ 

. 06 


. 6H: 

-u 

890 . 

-1» 

335. 

s 

•M 

— 5 


— 4 

3SO 

— 7. 

156 

s re 2 

122 

1 

' sa 



^■nfcj iTrfiw ' 

Alms 

Babcock Wilcox 

Cepsa 

QC_ -v4W-- 

Cracinco ... -Itlo* 

Dragades „ *19 

tomobanlf :* . 3*5 •••* 

EncrgteE Ara -ffl 


- 18 
- 1 


zu 


. S23Jte 


Espanola Zipc 
Bxsa. bio Hate 
Fccfa < 1,0001 .. 

■Paossi <1.6W) - 

rlnanrantQ $;v — ™ - 

Fioanuau) sprurios ,, 

Gal. PrrcJiulat l__„-,''^a ‘ 

Ridroia * Us'-' 

Ibcrtnero 23 v - 

Momr Iberia v-lw ZB - 

team . m 

petrel B»r -.y:, -31 $ - 

Santo Paralwa HI 

Scat U,000> IB 

SovUtoM 'Klee. ... - 137.75 

Solace ' ia - 

1 MttaSai : * ZB . • ■ 

Ta&acax SB ■ 

.UMott ;Ebc. -130 ' 

Galon v- poms: ■: sso - 

u«d» ' 


- 1 
- 1 


* 1 
r 1 


-T 1 
+ 1 


-a 


- 13 

- 4 
-2 
+ 1 

- 3 


aii 1 






:-s. 




Ovqraus 


fctdode s 
’Ito shewn 

aBo r w ifflwMtog.jng,- 
~4T5M»^et»em._<mlaBJHBw»ii+«4!od. 

daman. ttMnf'odweih ira/ed . 
w PUMteOd guo a f uuh a fli oQierw hi W «atML 
tf> FrsJW denotn> ibdess edHfwtra smmt. 
t Yea: te^fenam. mdexx edmrwtee Rated. 
JLRrfraz. . at : ttmc . of .JRiweiMWn. 
aFlorma. 6SchQtliis». cCccftt. noio, 
deed after' pending righto, and/or jcnp 
lane.’ : ■ Per'- shore. , i Prases.; , oGrnxs 
«V. ' *. h Aammed flWrif 'WW scrip 
na/tr - rights ttwe. ' h tatm* local 
tm Mi. nprawvr foriudmg 

(inane «*. p-nq#:; oStatre-Vottt, sDiv, 
amt yield usmie wrial toyment. 1 imft- 
— irm atv nuoMBrtaij nafltaa. s Minority 
htaWre'OBtor^B Merger wnthiigr * Ashed. 
.• HhJ .* 9 Traded . tKeBerJ.--: a Asaumed. 
ar Bx. rimars’Xi Rx mudetri, xc Sx 
amn 'wtoVraJEs. all.' Atofrxiin atnra 
teCNgag^,;-— . v 


.'2 
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-Milk win 
cost Ip 
more on 
August 3 

financial Times Reporter 

,*• wm cost Ip a pint more 
on Angnst 3. Pasteurised milk 
will then go up to 7p a pint 
- a “ d oth " type* of mtik will 
all cost Ip a pint more. 

Mr. Edward Bishop, Minister 
: Of State Tor Agriculture, said 
*. yesterday the move was neces- 
sary to contain the cost of the 
consumer milk subsidy. The 
; subsidy— about 2p a pint— is 
costing. £27Gtn. this year. 

• Other reasons for the in- 
crease include meeting the 
• higher cost of milk distribu- 
te. : Oon and of the Increased 
guaranteed priee given to dairy 
farmers earlier this . year. 

_• ‘ ” It will not cover the rise In 
farmers* milk prices arising 
from the S per cent devaloa 
■ _ tion of the green-pound agreed 
. by . EEC Farm Ministers in 
... Brussels on Tuesday. This Is 
expected to add another lp a 
P^t to the retail price for 

about three months and will 
probably be held over to the- 
; next general rise In milk prices, 
• ■ probably early next year/ 7 
The change In the green 
pound Is expected to put about 
Ip .In the pound on the average 
family's food bflTs wfth In- 
creases on butter, cheese and 
bacon as well as milk. 


UNCTAD talks 
on commodities 
adjourned 


.. a 1 

t ! 


5.6 


• - GENEVA. July 23. 
AN UNCTAD committee meeting 
on setting up a buffer -stock for 
major commodities has 
adjourned here to allow for 
irivate consultations to work out 
nstmetions-for its secretariat on 
preparing the next step. . 

The 87-meraber commodities 
committee of the UN Conference 
on Trade and Development would 
meet again on Friday after a 
series of informal .group contacts 
on .the $3bn. plan to level-out 
price fluctuations for commodi- 
ties such as coffee, copper, 
rubber, sugar and tin, a confer 
ence spokesman said. 

Renter 


GRAIN OUTPUT 

. TAIPEI. July rt. 

Taiwan waft working out a plan 
to boost non-rfee grain produc- 
tion to 642,000 tonnes in three 
yehrs, the Central News Agency 
reported. 

Reuter 


Plumb seeks talks with 

I 

PM on ‘green pound’ deal 


BY JOHN CHERRINGTON, AGRICULTURE CORRESPONDENT 

N^onM^Farmo FtF 1 ^ 5, ^ an addition t0 the gross -income 

denL u ESSE** Un - ,on p J“ ,_ of *** farmers of about £61m. 
aem. is seeking an immediate from which must be deducted 

SlVtoZ m Wlth Pri ! ne Mioi ' eSf P® cted cost increases of feed- 

fanners" concern ing stuffs of about Him. due to 
^ . totally inadequate the adjustment in grain prices, 

price package agreed by EEC giving a net rise of £50m. The 
rarTn Ministers in Brussels. final effect of this and ■ other 
The fanning industry, par- measures will be that farmers 
ticularly the dairy sector, can- should be' about 3p’a gallon, 
not and will not respond to the better off next winter than last.- . 
•jovernment’s cal! for increased 
home food production on the IjflllJrl milk 
basis of the totally inadequate 

adjustment of the * green pound * The extra 3p, according to Sir 
gap agreed in Brussels,'' he said Richard Trebane, chairman of 
yesterday. ’ the Milk Marketing Board, would- 

He also accused the Govern- pot stop the decline in 'milk out- 
went of endangering the credl- put which now showed signs of 
bilitv among formers and growers threatening the liquid milk 
of its expansion policy by a niarkeLTbere was at the moment 
'totally misleading ciaim'that the no sign of any expansion in the 
ff per cent devaluation of the industry, and. he thought there* 
“ green pound" would mean an would not be any unless . the 
increase of £100m. in farm in-, increase in the price to producers 
comes thfe- year. As it was, fie amounted to lQp a gallon, 
said, costs had already, risen by. In the. beef sector, price rises 
about £10Dm. since, the last Price' will be timed to take effect next 
Review. . ...February and March by rais ing 

The most important impact of the guide prices and -the EEC 
the adjustment : will be on fixed premium at that time, 
fanners* milk prices which will This, it is hoped, will encourage 
increase by 2.2p a gallon from farmers to hold on to store stock 
next September. This will mean over most of the . winter period. 


instead of overloading the 
market tbis autumn, with the 
possible danger of beef being 
offered for intervention. Also, 
the promise of a possible guide 
price of £26-27 per live cwt next 
spring could mean a better trade 
for store stock this autumn. 

The success of the arrange- 
ments for beef will depend on 
farmers* stocks of forage and its 
availability; in - many stock- 
raising areas it is very short 
Indeed. 

.Intervention prices for wheat 
and barley have been raised by 
about £2.55 and £2.35 per ton 
as from August 1 and will go up 
by 72p a month thereafter. Tbis 
wiH mean a west coast Interven- 
tion price for wheat next Decem- 
ber. pf £56,80 a ton. . 

The alteration in the monetary 
compensation payments should 
make, for a firmer market in egg 
and poultry products, but rais- 
ing the pig meat guarantee from 
£4.53 to* £4.77 per score dead 
weight will make little differ- 
ence to farmers’ . retains as 
market prices are above these 
levels at present. 


Wheat supplies more 
than adequate 


BY PETER BULLEN • 

WORLD WHEAT supplies for 
export should be more '- than 
sufficient to cover total demand, 
even allowing for large-scale 
trade developments such as the 
Soviet Union's big grain pur- 
chases in tfie past few: days, 
according to the International 

Wheat '.Council. 

The - TWC forecasts in its 
monthly report that total import 
demand between how and next 
June will.- be in the 66fim. to 
72.5m. tonnes range. The. total 
available for export is .put at 
66m. to 74.5m. tonnes. . 

. This would indicate some in- 
crease in stocks in major export- 
ing countries, but at this, stage 
in the season weather and -other 
factors could alter the picture 
and stocks remain almost un- 
changed. ■ 5 

Speculation that the USSR is 
negotiating for more than 15m. 
tonnes of grain have been par- 
tially confirmed by recent 
announcements of sales hy the 
U.S., Canada and Australia of a 
total 12.6m. tonnes, comprising 
7m. of wheat and 5.6ms*tonnes 
coarse grains. For wheat, alone, 
the IWC estimates the '-USSR 
import requirements at -7m.- to 
10m. 


This follows Its sharp revision 
downwards in the Soviet Union’s 
wheat harvest forecast, from 
95m. to 100m. tonnes to 85m. to 
90m. tonnes, due - to 'continued 
dry weather in. major, grain grow- 
ing areas: - . 

in contrast, tt. expects the U.S. 
wheat crop to reach a new .record 
of 58.5m. tonnes, and on the basis 
of good harvest, in several pro- 
vinces, it raises China's wheat 
harvest prospects by 2m., to 
30m. tons “ ; T " . -. 

The Council ’ now . estimates 
world production at 355m. to 
370m.- tonnes, compared with the 
360m. -to 375m. forecast at the 
beginning of July and the 348m. 
produced' in 1974; • - 

9 Soviet grain buying had 
probably stopped for the present, 
U.S. Assistant Agriculture Secre- 
tary, Mr. Richard Bell, said in 
Washington yesterday, reports 
Reuter. . r 

He knew of no more grain 
negotiations currently taking 
place with the USSR, but ex- 
pected that they would probably 
make further purchases after, the 
UJ5., Department of Agriculture’s 
crop *• report was issued oh 
August 11. * 


Proposals for 
commodity 
pacts criticised 

By Our Commodities Staff 

PROPOSALS FOR commodity 
agreements, especially 
UNCTAD’s multi-commodity 
approach, are criticised by Mr. 
Hugh Corbet, - director of the 
Trade Policy Research Centre, in 
a report* out to-day. 

. “The current wavfe of interest 
in ways , of stabilising or index- 
ing commodity prices at ‘just 
and remunerative', levels was 
understand able,” . he says. 
“OPECs actions at -the end of 
1973 seem to have given- a model 
to one side and a warning to the 
other; But: even- with the best 
will and discipline on -both sides 
the difficulties in the way of 
creating and operating com- 
modity arrangements appear 
insuperable.” . 

Schemes for stabilising com- 
modity prices and earnings do 
not solve the basic problems of 
long-run stability of supply. The 
basic problem is one of adequate 
investment in the search for, and 
the opening up of, new sources 
of raw materials, he argues. 

•“Row Materials; Beyond the 
Rhetoric of Commodity Power, 
Trade Policy Research Centre, 
£2 


New rise 
in coffee 
prices 

By Richard M oo n ey 

COFFEE VALUES staged a 
significant recovery on the 
Londqn terminal market 
yesterday, following Tuesday’s 
dramatic downward reaction to 
unprecedented gains made 
after the' report of the 
Brazilian frost disaster. The 
September futures position 
advanced by £42-25, to £757 a 
tonne, but Is .still more than 
£106 .below the peak reached 
on Monday. 

. In Bogota, meanwhile, a 
director of the Colombian 
Coffee Growers* .Federation 
warned against hasty measures 
in response to the Brazilian 
situation. Sr. Arturo Gomez 
said Brazil had a coffee stock- 
pile of 40-42 m. bags, sufficient 
to supply its export customers 
for two years. Colombia should 
not - start sowing an increased 
acreage in anticipation of 
higher world prices until it was 
known what action was 
-planned by the Brazilian 
authorities, he said. 

Colombia has reopened 
coffee export registries which 
were suspended last Friday. 
Export assessment values have 
been increased and the amonnt 
of foreign exchange receipts 
exporters must cash In at the 
Cihtnl Bank has r been raised 
from $95.5 to $117 per 70-kilo 
bag. . . 

An assurance bad been given 
fay Sr. Camlllo Catalans, presi- 
dent of the Brazilian coffee 
institute (IBC), that the IBC’s 
stocks would remain un- 
touched, said Sr. Wilson 
Perado, president of the IUo 
de Janeiro Coffee Trade 
Centre, yesterday. The slocks, 
estimated at X5m. 60-kilo bags, 
wo old remain against the risk 
of any future frost, Sr. 
Calazans was reported to have 
said. 

- Cocoa futures prices fell 
sharply in London yesterday. 
A £32.5 fail to £616 a tonne in- 
the. September position, which 
more Iban wiped out Tuesday’s 
. sharp increase, was seen by 
dealers as a technical reaction 
to the recent rise which had 
. lifted September cocoa by £130 
a tonne in the previous fort- 
night. There seems, to be no 
easing, however, in the tight 
nearby supply situation which 
had contributed lo the upsurge. 

SISAL EXPORT ■ 
BODY PLANNED 

RIO DE JANEIRO, July 23. 
The foreign trade department 
of the Bank of Brazil (Cacex). is 
to form a sisal export committee. 

The committee will look into 
problems on the marketing of 
sisal, and supervise relations 
between growers, traders and the 
^processing industries. 

Reuter 


HARDWOOD MARKET 


Stock levels may still 

be too high 


AFTER VIRTUALLY living from 
' stocks during 1974. U.K. 
hardwood importers were back 
ouying in world markets in the 
first four mouths of this year, 
but baving indulged in this brief 
flurry of “gap filling” it now 
looks as if the market is once 
again in the doldrums. 

Those in the trade are sur- 
prised that the buying spell was 
as sharp as the statistics indicate 
and it appears that as well as 
filling the gaps that were appear- 
ing in stocks of certain species 
and sizes, importers thought that 
they saw the dawn of somewhat 
brighter demand which has since 
been recognised as false. 

Official statistics for the first 
four months of tbis year show 
that contracts placed by the 
importing trade were up 23 per 
cent, at 258.000 cubic metres com- 
pared with 209.000 for the same 
period last year. Arrivals in the 
period were well down at 198.000 
cu.m. compared with 316,000— a 
fall of 37 per cent. 

Given this position one- would 
have thought that stocks in the 
country would have started to 
show a steady downward trend 
but in fact they have remained 
static. The monthly figures from 
last December through to the end 
of April in thousands of cubic 
metres were; 352, 351. 320. 321 
and 326. 

Consumption 

One does not have to look far 
for the reason for stocks remain- 
ing obstinately above the figure 
that leaders in the trade believe 
to be the right one for present 
conditions-— one look at the 
apparent consumption provides 
the answer. 

In the first four months of this 
year consumption fell by 21 per 
cent from 291,000 ciun. in 1974 


- BY A CORRESPONDENT 

to 230.000. But to point up the 
contraction that has taken place 
in consumption one should com- 
pare this with the 404,000 cuju. 
which the U.K. used in the first 
four months of 1973. 

For the trade the lesson which 
emerges appears to be that stocks 
are still loo high for comfort 
and that a boldine of 300.000 or 
even 280.000 cu.m, would be 
more appropriate for present 
trading conditions. 

But sweeping generalisations 
about the total stock figure can 
bo misleading when it comes 
down to the practical trading 
level. There is a body of opinion 
in the trade which believes that 
one of thu reasons behind the 
tendcnc> for stocks to rem-jin 
high is that a certain proportion 
is proving increasingly unsale- 
able in present conditions of 
slack demand. 

Back in the boom days of 1973 
importers were scouring the 
world for hardwood to satisfy 
the apparently insatiable appe- 
tite of the consuming trades and 
this led to the import of some 
unfamihar species, and in cases 
where a prime favourite was 
unobtainable, to the heavy huy- 
ing of the nearest altem-jiiw. 
After tin- quick turnround in 
trading runditinns and the prcci- 
pnous fail off in demand, ihc 
un familiars and alternatives 
wore left in the yards. 

Examples arc ihoucht to be 
some quite large holdings of the, 
lessor known Brazilian ipcclc-s 
which no consumer now wants to 
know about and perhaps a year's 
supply (under normal trading 
condi liens) c<f African mahon.iny 
which was bought by the trade as 
a substitute for utile when the 
latter became very difficult to 
come by. 

On the market as a whole 


prices have definitely finned 
since the beginning of ibis year. 
Looking first ar West Africa, 
towards the end of last year 
the Ghana Timber Market- 
ing Board — the state organisa- 
tion wbicb supervises the export 
sale of hardwood and plywood— 
after a period of trying to main- 
tain prices in face of falling 
values elsewhere, freed the 
exporters in Ghana to negotiate 
wilh importers. 

Sterling 

As a result their prices fell 
to realistic levels and more 
business was placed. This was 
encouraged by the fact that cor., 
tracts with Ghana arc placed in 
sterling whereas the principle 
alternative source — Ivory Coast 

— contracts are negotiated *n 
francs with the cost of their 
timbers rising as sterling depre- 
ciates against the franc. 

In the period Feliniaiy-June 
the rate of depreciation was 
11 per cent. Blit now it appears 
that the GTMB is again inter* 
posing it self between ex- 
porters and importers by insist- 
ing that the former should 
demand that importers re-nog -v 
(iate increased prices on con- 

- tracts already made. So once 
again a lack of confidence »s 
dominating hardwood tradin’ 
between Ghana and the U K. 

The Far Eastern market is • 
dominated by the sharp rise in 
the price of dark red merantt 
amounting to 25 per cent, over ' 
the past six months. It is a [ 
wood which is much in demand 
on the Continent for joinery 
and trim. Teak importers are 
puzzled by a complete lack of 
communication from sellers in 
Burma and are looking to Thai- 
land and Hong Kong for their 
supplies. 


Brazil counts the cost of crop damage 


BY DAVID WHITE 
FIRST OFFICIAL estimates of 
the damage to coffee trees in 
Brazil’s Sao Paulo State, follow- 
ing last week’s frost disaster, put 
losses at between 60 and 70 per 
cent, of next year’s crop, while 
the situation in Parana — tbe 
largest producer — is still 
uncertain. All coffee exports, 
including soluble, have been 
halted. 

Sr. Aiyssoo Paulinellf. the 
Agriculture Minister, said in 
Brasilia that the weather damage 
would cause “profound altera- 
tions in crop forecasts, in the 
supply programme and in tbe 


commercialisation of agricultural 
products abroad.” 

Brazil bad been aiming for a 
growth of about 7 per cent, in 
farm output tbis year. Although 
the large coffee and soya harvests 
were already in. cereals and live- 
stock were badly affected 

In Parana, an estimated 30 to 
40 per cent, of tbe wheat crop 
has been lost, and Brazil’s target 
of self-sufficiency in wheat may 
now be several years more 
distant owing to a seed shortage. 

The cold has hit cattle grazing 
lands as far north as Minas 
Gerais and -Mato - Grosso.- where 
tens of thousands of head are 


RIO DE JANEIRO. July 23. 
feared lost. However, the Gaucho 
stale of Rio Grande do Sul. more 
accustomed to cold weather, has 
reported minimal losses. 

In Sao Paulo slate, crop 
damage is officially estimated at 
8250m. this year. As well as 
coffee and wli.-nt,- Sao Paulo’s 
suear, cast hi ,ced. fruit and 
tomato production have been 
affected. 

In the north eastern states of 
Pernambuco, Serglpe and 
Alagoas. last week’s floods 
de..iroyed a large part of the 
major food crops — maize, rice 
and black beans, according to 
initial reports. 
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COMMODITY MARKET REPORTS AND PRICES 


BASE METALS 


S3. 55-5. *8. Cathodes: Cash £551-5. Penang. The London market was sub- 
Afternoon: Win- bars: Cash £585. early- An*. Jected to mBing from U» Baa*, but 


X raa-aj Afternoon: wireoars: uasn raw. eany-An*. jecreo to serous iron ****. *>** 

reS^JV "! ZSTSSTESIZ 55 . At cS.SS , “cS J, i£^: 8 fe 5 tS 
Kfi .Mam *>52 


months tr ading at BSJtSO dally delivery 
patting Gibraltar July. , 


COCOA 


row me sunamca an-ron-e wrou — - 

aeeo . dime months wirebara rise from “-S* *• 87 • “-*■ B7- 

hut .under £530 in lha earlier pan of ootraoea. 
last month. After opening at XS90. for- 
ward wire bars came back aa speculative 
holders nmed the absence of any trade 
support and the possibility of a rise 
. ta Interest rate*. Steadier trading was 


during the 
tonnes. 


morning. 
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Stock managsr. Prices rallied in ti» 
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.After opening lower than expected, 
price* retreated under Urns UootdaUoB. 
rieorta. GtQ and Dnffna. 
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GET READY FOR THE BOOM 

* SSS' 2 D ^c'S« 13 = 2 
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ir PRICE FORECASTS (Subscribers In 31 countries) 

Send £15 for on right-week trial wtaertptlon to CHA ^- T J 1 
'194/200 Wrtoomate. London. B2H 4PE . Tetephone 0 -2M447M 


It’s how 


Vieior Britain i? the way tlint 
Prip.'c Minister*. Presidents and 

Kings travel. . / . h h' 

' It's the way you can travel. 

too. ’ f V; . /•;. ' 

just give us a call. ‘ 

: • We ’ il have, a-fi ne , ne w-1 i m- . • ; 
busine antra chauffeur ready for., 

vou:- v '- : > - . 'b - , b- . r.vn 

' ' -All 'ready 'to-, giy e:y ou . tn.e ... 
sm o otf i est y most cp mio r cable n de a 
possible. K. : - y.y.'. h 

-So sit backrrelaxend n.nci y 
o.u t n gw . tb e other n al r travels, ■ - . . . \ ■ 


Victor Britain 


Avis' Rent at £n 
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. COCOA 

Cloro 

+ or 

BoslneM 

Dane 

No4Ccm£ract 

JcUy..: — .... 

September... 
December ... 
Maroh ’ . 

M«y 

July — 

September-.. 

612.0-18.0 

615-0-17.0 

600.0-01.0 

598.0- 93.0 

687.0- 90.0 

587.0- 90.0 
988.091X1 

-43J6 

-52. b. 

-25.75 

-IM 

-19.0 

-25-S 

1-25-0 

631.017.5 

i643.Q.07.!i 

682.0' 090 

6C9XL687J) 

601.0-686.0 

fe0O.0-fiJI.fi 


Morning; Standard: Cash £Sfi7S. three 
months £3490. 3.0to. 98. - High Grada: 
Cash - £3.075, : Uuee months nmraded. 
Kerts: Standard:- Hire* months £3,099. 
3.102. High, tirade untraded. Aftefnoon: 
Standard: Cash omraded. lal&Ang. 0.100, 
three mantis ttjOB, 05, 09. High Grade 
mraraded. . Kerb: Standard: _ Three 
months £3JK. HlgtL Grade nmraded. 

LEAP A h ws lowest, prices being 
Influenced by the movements ln\ copper. 
Turnover L975 totmaa. 


t Sales: X9W (LSarhtt-af 10 tonnes. 

tetematioiial Cocoa Ayreemesi prices: 
DsHy 59.39 ( 57jffi \TJS7 cen u per pound; 
lodlcaror 15-day average £1J0 isos*); 
33- day average 49.16 (48.45).- 


COEFEE 


LSAti } 


Onh__.„ 
S Ranch*. 
8*m«it-..-. 


«.f.8pot-i ~ 


173 -.6 
168-A 


e 

145JS-S.6I-L75: 168.5-B.Bj-IJS 


^-3^,175.5-6 
-54 • — ' 
19-ga 


Ho basis terminal held comparatively 
steady in die morning, dealer ‘buying 
Interest absorbing local sefllng and long 
liquidation. '■ ■ 

Trices maintained a basically steady 
trend during afternoon dealings wfth 
dealer and speculative baying met by 
scale np so iling. Profit-taking caused 
some iiT ft gu l a rt tr. _ - 
AraUcas dosed 380 points higher to 
15 p rim s lower. • 

YwtRrfayV-for ; BoslneM 
Cloee I— .1 Done 


• COTTBH 


Morning: Cash n».5, 64. three months 
0744. 74. KSrb: CJish £166. ■ Afternoon : 
Caab nutraded. three months 076, 75, 
75-4. Kerb: Three months 076. 

ZINC— Last Brsoad in Une with the 
general trend bat wss looking' steamer 
at the dose. Following scurttr earlier 
hedge seHtng, the market tacperlencea a 
modest amotml 'of producer support for 
r»nh metaL T ur nov e r 3475 tonnes. 


A per tonne 


f 


JtOr. -7737. 0-800.0 

September.. '7S6.D-58.0 
I?9veinber._|745.'5-46.0 ' 

January W4WX46.0 

Maieh ^.-.J7d7-0-fi0.0 

Hey-: -.748.0-600 


G'niy. 


1 75 L 0-544 


+ 18.6 — 

-MZ.X 87 ML 540.0 

+87457524-204 

+57.757.-4.0-214 

.+56-0 7514-254 

+ 38.9 758.5404 

1+374768.8-884 


Morning: Cad) 1332, 30, three months 
£3375, 27. 36, 295. -Kerb: Time months 
£327. 285. 27. . Afternoon: Cash mu 
three months untraded- Herb: nmraded.- 

* Cents per pomxL T On pnvUm 
unofficlaf dose.- XUS per DtenL - 


Sales: 2,093. (2.9631 low of i tomes. 
Latest poblWmd ICO Indicator prices. 

T 1 fi PBim a pnanl. rnlnmM.fi MlUt 

AraUcas 95.00 (same)... Other Mild 

AraUcas 84.00 (9L99). Unwashed Arablcas 

Samoa foots unavailable - (same). 
Robust «» 6138 (66.75). . Daflr average 
onavaRable (same). 

ARABICA COHTftACr (In order buyer, 
seller, sales) — Ang. 88-5*8548. 6; OcL 
88-9887.00. Tl' Dec. 875848.00, 9; Feb. 
89.78-99.00, 1: April 9L00.82.00. nil; June 
92.0097.00. nil: Ang. 93489940. niL 
Sales: -23. 


2, 14 per cent.. Ang. £9150. Oct. £S7.oo 
direct Tilbury. EEC Mining. Ang- ttl. 
Sept. 02 East Coast. 

Hahn— No. 3 Yellow American /French, 
July os, Aug. £60.50 transhipment East 
Coast. Booth African White, A u*- -Sept 
tOJO Gtasvnr aomintl South African 
Yellow. Aug.-SepL £58 Glasgow nnmm a l . 

Barter— EEC Feed. Ang. £5756 East 
Coast. Rest nnsuoted. 

MARK LANE — justness remained light 
and prices showed little change on 
balance. August deliveries of oM crop 
Hagbsrg milling wheat traded to London 
at £50.75 per long ton and Oct. ax £63.50 
while Best Anglia paid £81 for 8ept.-Dec. 
dcUveriea of demturable wheat. January- 
March deliveries -of deosmrabte wheat 
.traded Into Avonmonth at £64.73 per long 
ton. Average sellers Quotations per tong 
ton for delivery London area: Wheat 
Hsgbets Angnst £59.75: deoaturable Sept. 
£30. ocu-Dec. £81. Barley feed Oci-tiec. 
£58 nranlnaL 

LONDON CRAIN FUTURES MARKET 
(GAFT A) — Wheat, steady. Close: Sept. 
55.85, Nov. 90.00. Jan. 62.05. March 6440. 
May is 93. Bnttness: Sept- 58.79-58.36. 
NOV. 60.10-0050. Jan. 61.20-0.78. March 
655344.75. May 0.9046.00. Baritar, barriy 
steady. .Ooser Sept- 56.50. Nov. 58.30. 
Jan. 60 4. March 52.40. May W.00. 8nsV 
ness: Sew. 56.75-5650. Nov. 58.854840. 
Jan. 804040.55. March 618542.40. May 
6440 only. 

EEC DAILY IMPORT LEVIES and 
premiums are effective July 24 (In order, 
current -levy pins SepL aad Oct. 
premiums, with previous tn brackets). 
Rates In units of account per tonne; 
S«ft ubw aad mixed wheat and rye— 
32.73. rest nil (36.70, rest nll>: Hard 
wheat— 28.45, 246. 249. 842 (80.41. Z.99. 
2.99. 842): Ry*— 46-3L rest nil I484L rest 
oil): Borfey— 3897. rest nfi (4649. rest 
nil i; - Oats— 1840, 'rest 240 .2341, rest 
min Malm (ether than hybrid lor seed- 
ms )— 14,72. 449. '449. 9.66 <1640. 440. 
4.86. 944); Buckwheat— U. 48. rest nfl 
*13-94, rest nfi); Mlllet-349. rest nil 
(9.17,- rest nD); Crain n ni h uu - 4 1.76, 
rest 648 (54.18 rest 0.751. Levies to r 
Hours: Wheat er. mixed wheat and rye— 
65 16 ‘ (30.73 >; Rye— 54.19. 1 86. Mi. 

HOCA— Location ex-farm spot prices: 
FaeCHnp bar l ey B anbury £54.05: Omisldrk 
IS5-2S.. 


SUGAR 


RUBBER 


LONDON DAILY PRICES (raw sugar) 
anchenped at £M0 a ton c.14. far July- 
Aug. .- stdpmenL- 'White sugar dally pries 
was fixed at £200 (£2851 a ton. 

Initial eeDtng. encountered scale-down 
bearing before stronger support was en- 
countered. Thereafter values tended to 
Improve. During the afternoon strong 
overseas advices brought a complete 
recovery aad the market closed at the 
highs. C. Cxarmkow reports. 


SILVER 


Silver was fixed Sp an ounce lower for 
spot delivery in the Uoden. buUta» 
market yeflordar. tt 3144p. 04. cent 
equivalents of the Bring level* -wet«: 
Spot 483.7c (4744c), three-month 4744c 
(28S4C). six-month 4844c (4884c). . and 
U+mnth 503.4c (313.90. stiver opened at 
SIS- 217c -(4GH-4726) ud the market was 
moderetelr active. The' dosing level was 
32S44UL3P (469-C72IC7. 


LOWER opealttg on the London 
physical market, K«»s considerably 
throughout the day, ringing on a quiet 
note. Lewis and Peat, keponed a 
Mal«ys1>n sod owe price- at IS cents g 
kilo (buyer, August). 
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Aug ^..1166.0047.00:100.0941.09 189.00-73.01 
Ocsw .i}B2.B0-85.6ttl8B.7&-e8.59 i iW.M-71.M 

L>er 7U.B041.D0 1854044.08 iM.O^ 70.00 

Marolu. 77840-80.00 lfll.tfO-0 l.&fl 18140-69 Oj 

May 178, NWS). W 1B0.7fi-81.HD 17fl.B8-88.B0 

Aug. _ 17540-7840 18(LfiM1.»!l7740-«.l» 
Oa Jl7B.98.78jn 1814D-91.BBI 181.08-77.00 


MEAT/VEGETABLES 

MEAT COM M 1SS I ON — Average Tvstnck 
prices at represenistive markets un July 
23. U-K- — Cattle £1741 per live cwt 
(+0.66<: Sheep 3J.5p per pound e.d.c.w. 
(+2.4»: Pies £4. IS per sc J.w. too chance). 
England and Wains— Cattle numbers np 
24.6 per cent., average price £JS.41 
C+04T»: Sheep up 16.3. S34D f+54i: 
Pigs up 44. £4.15 »no chances). Scwiand 
— Cattle up 13.7. £17.60 < +0-24': Sheep 
DP 58.3, 30.6p f+2.8i; P)SS nlL 
SMITH FI ELD (pence per pound)— Beef: 
Scottish killed sides 29.0 to 33.0; English 
hmdeuarters— heavy 38.0 to 39 5. Tore- 
quariers 16.0 to 19 5; UHer hindquarters 
384 tn 40.0. foreouanere 18.0 tn 20.0: 
Eire hindquarters 360 to 39.0. lore- 
quarters IZ.O to 19.0. 

Veal: English fau 3S o to C.5. higher 
quality fats 44.0. bobbles 10.0 to 114: 
Scottish bobbles 84 to 12.0; Dutch hind* 
and ends 52.0 u> 564. higher quality 
hinds and ends 57.0. 

Lamb: English small 284 in Si 0. higher 
quality small 36.0, medium 29.0 to 32.0. 
heavy 28.0 to 30.0: Scottish medium 294 
to 32.0. heavy 27.0 to 30.0. Imported 
frozen: NX D s 29.0 to 294. 2’6 294 to 
29.5. YLs 274 to 274. 

Euros: 124 to 134. 

Pork: English, and or 100 lbs 28 0 to 
824. 169-120 tbs 26.0 to SLS. 129160 lbs 
264 to 30.0. 1 60-130 lbs 254 10 27.5. 
180 lbs and over 244 to 20.5. 

COVENT CARDEN (Prices. In sterling) 
— Imported produce: Orang es Brazilian: 
2.00-240: South African: 2.492.70: Cali- 
fornian: 248. Grapefruit— South African: 
240-4.10; CahforntBD: 4.00. Lemons— 
Italian: 540-5.50; Californian; 54a: South 
African: S -30-6.00; Spanish: 3.69540. 
Apples— South African: Golden Debuons 
5.70^ Granny Smith B.00-640: New Zealand 
Granny Sirota 8-28. Stunner Pippin 540. 
Dougherty B.OD: Tasmanian: Democrats 
5.68. Croft on 540. Stunner 540; French: 
Cartons. Golden Delirious 20 lbs 3.10: 
Western Australian: Granny Smith 540. 
Peara— Italian: Dr. Jules Caret per 
pound 0-12-6.13; -French: O.lOi. ' Bananas: 
Windward Islands: per 28 lbs 240: 
Jamaican: 240. Aprlcwm— Banjoul an: 

140. Bl ip — C y priot: per 12 lbs Cardinal 
2.00. Sultana 2.«0. 18 lbs 2.793.00. 

Peaches— Italian: lr-crays 2.49340. Plums 
—Spanish: Santa Rosa 1.49240. Gavlota 
149149; Italian: Burbank* per pound 
0.190.12. Toma t o e s— Guernsey: 1.46: 

Jcrser: L40. Couroeties— Jersey: 1.20. 
Pota toes Cypriot: Z40-. Onions— Spanish: 
2-693.00. Ms I bus — I sraeli: Yellow 1.69 
2.00; Spanish: 2.392.50. WauwnMoni 
Italian: 2.00: Spanish: 2.00. TngerlnaB— 
Braxtiiaa.' 4.00. ■ 

English prodace: Lettuce— Per 12 round 
0.70. cos 040. Cucumber*— Per tray 12 
140. 14 1.00. 16 040. 18 040. Potatoes— 
Per 56 lba. ■ Condah/Kent 2493.00. 
Celery— Per 12 to 24 1.39140. Peas— 
Per pound 0.090.07. Broad beans— Per 
20 tbe 140. Mushrooms— Per pound 649 
045. Cabbages— Per - bag. Prime 0.80. 
Marrow* — Per each 948. Strawberries — 
Per 4 lbs 943440. . Raspberries— Per 
2 lbs 0.05-0.07. Cherries— Per pound Black 
045. white 0.19040. Caafttn a ro Per u 
1.491.50. Carrots— Per 28 ttw 0.09140. 
Beetroot — Per 28 lbs LOO. CourSetias— 
Per 12 lbs tray 148. Tnmataes— Per 12 lbs 
140. 


PRICE CHANGES 

Prices per fun tmicu otherwise stated. 


Jnlr 23H-or 
1375 — 


)£5B6 

eao-us 


£528.75 


Metals- 

Aluminium ini &396 

Free Market elf |C510-S25 

CsS^w Sir* In-.’£565 8.5 

i mimth do. do. |ni.!£ jB 4.25 —8.0 (£547 
Ga«h Gat hi-le iui ...|ta53.B 8.0 l£?17.B 

o m-TOtht. 1I0. ibt....lL‘o72.S —7.5 !£53S 

Hold Tmr qz-ls 164.3 l-l-O S 1641s 

Lead Cvh [£169 

3 months fu) 1175. 

Nickel ia).._ «...ei.'* 


Mnnth. 

ago 


£169 ^l.25l£163.2b 

L‘ 275.75.- — 1.0 ffi 166.75 
mom ibi.— -...i£1.93tt -JCI.B17 

Free market ctf CIImIs1.75-.BoI lsi.85-2.1 

Platinum (Mr ray o:. £72-76\l |£6975. 


2.0 
5 

Free Market.'. £ 79.75 {+ 0.5 |£ 692 B 

l/irick»llver(7MhK--i , S 1 19 1 IS ;B1 16- 170 

allverTitivoa. 2 l 4 i> ^ 3.0 fiDI Mji 

3 iwwtfa*.'. ZZBr I 2.7 | 


IS 

P3.0 
2.7 

rio Cash iv) $ £90094 -15 ^3.077.5 

S months 1 »>.... l£3 108.5 — 15.5 C3.D66.fl 



>’527.: 
Producers ini- £360 


IC360 


OUa 

L'ooonia Malayan. 

QmimdauL. 



Uuseed Crude (H).. 
Kalnx Mata>-an tai. 
Aiyabeah iui 

Seed* 

Goptn Philipp too. 
Gr’Outa NJperisn.. 
Linseed Can. No. 1 


Lei 78 
k'4oa 

S4Z2 

[£'170 

1 : 

1 

',5235 

£1874 


Grams 

Barley BBC —li 

Bomes Future* L 

Maine ) 

Freact'Nt.4 Am.i‘58 

b.A. Yellow j£69A 

Wbeac 

No. 1 Rad Sfirlu^ 
No4Hard Winier| 
Australian 


English Milling I.T!|e59 -7sa1”:ITI!I 


6.5 



+8 

£436 


£154 



+ B 

£250 



^0.4 

£54.5 

£56.6 


£54.73 




£69.55 

...' 

£56.75 


Coooa Shipment (u,l£ 698 

futures tiepi im £616 

Coflee Shipment <_t , ; 

futures Sev*. itilhi U757 
Cotton 'a* index— 

Il ' 

Jute LTABWCirfi .L 

Robber. JtUnTl 

olsal BA3L ivj 

sugar tmw) 

Wcoltops 64a ...kiln!: 

Clovee (MadxgH skn,!) 

Pepper White.,. ton li'990 
Black...u«i[£690 


1—45.6 £634 
I — 32.S;£447.B 


+42.2S!iS 62-5 


84.2 
kzoo 
31. Op 
i5600* 
£140 


! — l.lfil 


190p 

[£8.400 

[£636 


JUTE 


LME — Turnover m <2S3) lots of 18400 
ass. Morning: Three months 22L3, LL 
lS tOJf, O.B.- 0.6, 0.7. 04. 0J."~K4rte: 
Three months 22L 214. 2L4.2L2. Aftet 
noon; Cash 2164: three mOntha .2214. 
2L3. VIA. 214, 21.t 2L 2 LX 2L -Xerhs: 
T&ee mouths . 3214. 21.4. 314. 

FREIGHTS 

DRY GRRGQ— There vac ao erpansloa 
in demand for graft] on European aa o o um . 
afthoogh a cargo was fixed from ujl 
G uM to Netherlands at 84.73 - Mo. ; far 
ADgasL other gram bookings included 
D.S. Golf to Sooth Japan aL 58.4S f-Lo. 
fee Angnst -and Grett Xakdd - to- Algeria 
at sa f-Lo. for Sent., also -irt*n River 
Plata to West Coast- M c ti ce at - MB Ha 
{or Angnst. Wheat from warn Australia 
w Alexandria paid wise free discharge 
for August- ■’ 

Miser llafl eons chartering Inchided petro- 
letnn coke from. Fart Arthur to Rotterdam 
and/or Ghent at prompt. - 

la- tbe'Jftxwchaiter nector. a -vessel «f 
I-3149B long dwt.wos booked for five Team 
trading af 85.7S delivery end 1073 and a 
■vessel of 20.100 long dwt lor friar to -Jdx 


Bales: -440 (346) lota of 15 tonne*. 
Physical dosing prices (buyers) were: 
Spot 33. Op -f3445p>; August ffl.TSo f».75o>: 
Sept. 3 A5o i3D.Jp), 

4 SOYABEAN MEAL 



Testeid^y 

Ck*e* 

4- or 

Wusiee** 

. Doaa 



-0.88 

79^ 

Otfelw-..- 

Deeemher _. 
M*bi7 

80.6-06-2 

60J41.fi 

92JL62.B 

-O.R 
— OJ' 

8UL79.7 

80.4-79.6 

Bl.O- 

82.0 

Jons 

85.144J 

— 5"®i 

Angnst,..—.. 

"-SalCE 

64.1«JI 
(SSf tots 

+ 0 . 1 S 

r.b?'3 

DO Imnn 


Skies: 4.458 (2434) tots of 50 ton. 

Tore and Lyle ex-refinery price for 
granulated basis white sugar was £250 
(same) a long ion for home trade aad 
css tsnofi a long ton Par expert. 

EEC IMPORT LEVIES— For wbhe and 
raw sugar, denatured and oon-de nattered, 
effective July 24. Figures In units at 
account- per 1M Jdlna (previous In 
brackets): White— LOG (3.46). .’ Raw-nil 
■ 048). 

WOOL FUTURES 

LONDON— Market steady. 


Australian 

Grtaap-wgot 

loicrf> 
■ dow 

r-" 

fiuBfllM 
* Done 

July - — ■ . 1 1. 1 ■ , 

October 

December ... 

Hatch. 

Hap 

Jul.v-.-_ 

October"...™. 
December _. 

158.M0* 
162J45.fi 
166 JI46.0 
I78.0-73.0j 
T74JL7S.il 
176.9790 
179.942J) 

i80jua.fi 

11 1 1 1 11 1 

III 1 I 1 El 


DUNDEE— quiet Prices c. aad f. 

U.K. for July-Auc. sUpmeoti BWB 1106. 
BWC £139. BWD £182. ■ Tossa: BTB £193.. 
BTC £191. BTD £184. Calcutta goods 
steady. Quotations c. and . f. U-K. for 
July sldpmeut: iO-oa. 49 inch £6.77, 7j-K- 
£5.12 per 100 yards. AUE. £8.H Ud £543. 
Sept. £7.00 and 1544. “ 8 ” nrillsi H141. 
£2148 and £2L58 tor tbe respective ship- 
ment period. ■ Yarn gnp dwh very quieL 
LONDON — Quiet.* Bang] adesh While “C 
grade Jnly-Aug. £195: ■ - D“ grade July* 
Aue. £188. A long ton. 

. CALCUTTA— Quiet Indian July Rs.465; 
Dundee Dal see July rs. 4Z0 values. A 
bale Of ®0 lbs. 

* 

LIVERPOOL COTTON— Spot and ship- 
ment sales amounted to 20 tonnes, bring- 
ing the lota) far the week *0 tor 10 
383 touts, F. - w. Tntteroaa reports. 
Minor . transactions left iha offtake 
relatively untanportant and buying was 
again at tow ebb. Host Interest was 
shown In various S. American and 
TuTKisb supplies. 

■dr 


FINANCIAL TIMES 


July 2 

it J uly SS 

MooLh ago 

Y ter ago 

173J4 

$ 178.7&J 

157.90 

212.13 


(Base: July 1 . Uss=iW) 
REUTER'S 


ra, a 

July 22 

Ml-Otb RgiTj 

Year ago 

1113.6 

1118.5 

1(169.4 j 

1265.6 


DOW JOKES 


Dow 

Jones. 

Jab' 

85 

July 

22 

Month 

ago 

Year 

ago 

Spas 

Futures 

503.66 

487.81 

302.45 

280.3B 

i 64.44 
£44.23 

974.92 

347-14 


(Average l029293Gelu» 
MOODY'S 


Moody's 

Jnlr I 
25 

JuivlMonlli 

ago- 

Year 

tiple Comm 'll 

/66.lj 

777;6| 731.5 

887.4 


' (Dec tt, 1831=100) 


GRAINS 


THE BALTIC — Trading remained dun 
In most^ sections of the Di imported 
groin market and -there was little d rave- 
meet -tc prices.- The 5 per cent, devalua- 
tion m -the--": green pamd" had- largely 
been, discounted by tbe trade.. 

Wheat— U£ Dark Northern Soring No. 


Sato9- 30 (ail) lots of 14* kDua. 

SYDNEY CREASY On order buyer, 
seller, business!— July 230.9Z3S.IL 240 9 
230.0: Ocl 252.1-dSLA 2as,9lS4: Doe. 
I53.W57.fl. 257A-2HA: Mart* 2RLWCL0, 
261.95004; toay 243.9367-1, 204-262.8; 
July K34-963J-. 9UW65.0; Oa. 284J-265.fi. 
265,9285.9: Dee. 284J-265-5, S65.9I6S.0. 

Sain: 422. 


•NomfruL t Seller. 5 Unofficial close.. 

^ , * indicative price. bUJL and GommoD- 

• GRfMSBY- FISH- supply fair, demaml -wealth refined u Uganda Hotwata standard 
o»»d— Prices per aone at ship's side, grade, tndicatlva Prices f.o.b Mombaa 
nnprocessed: Shelf cod £1.791240. cod Han Ui a ^ndLd Bangtadroh rtie 

£1.59£1.90: large haddocks 42.7B-f3.ra, ■■ c." 2 Unquoted, a Seder's quotation 

medium tUUUK largo plaice f2.«, J» Aftgmt “Tfc jS «9 ^uiSetnT “ 
best small £3.60, large sklaned dogfish r September - r June-Jifly t Jutv-Ano. 

Qsh £ 1 ^ 0 -n. 60 ; lemonstdpft £L£0-£4«&0r 

reds S0p-£L10. . . HIDES — Lnads. Demand stin vary 

* weak. Second dear us St-35.5 kilos wllb- 

. COPRA — PMlipplnro: July-Sent. S135 drawn . 22p par kilo: 2930.5 kilos wuh- 
rese ll e n aer tonne cXL North European drown 22 Jp; Z2-Z5J kilos withdrawn Sip. 
9°°®- ■ Ugbi cows withdrawn 20p. 


U:S. Markets 


Grains fall 
on weather 
reports 

NEW YORK. July i3. 
SILVER odgtd lower in featureless 
trading wlulo copper declined on light 
Commission House xelllng. Heavy specu- 
lative selling forced cocoa sharply Lnror. 
Sugar advanced on light to mod vr ate 
trade buying, Chicago grains rinsed 
lower across tbe board on commercial 
hvdpe soiling on reports or good weather 
in key growing areas, Bathe reports. 

Cocoa — China sp"« 7SI n»ni iSl imm.i. 
Babia stmt 651 nom. (63 nora.). July 
F-.xnlrt.v1 ins so 1. Sept. 53.U5 ifiOJOi. Due. 
54.9*1, March 54.00. May 53.69 July 55 SO, 
Sept. 33.90. Dec. S3.9S. Sales: 951. 

Coffcfl— Spot Samos No. 4 anqoored 
(samel. Colombian Mama unquoted 
(same. “C” Contract: July 7fi.lto-79.00 
.Tfl.001. Sept. 69 M hid IH5.001. Nov. 6B.S0 
hid. Dec. 69.95 bid. March 70.6*1 hid. May 
77.15 bid. July 71.45 bid. sales. 21. 

Copper — Juft- 57.00 1 58.101. Aug. 57.20 

■ 59.301, Sen. 57.60, Dec. 59.20. Jan. 39 79. 
March 6fl May 61S0. July 62. SO. 
Sales: 2.091. 

Cotton— O ct. 4fi.794S.n (45.911. Dec. 

49.00+9 03 *49.13*. Marab 49.67, May 

50.47-50 flO. July S1.P7-S1.1Q. Oa. SL30 bW. 
Dec. 5f.45 bid. Sales: IF30. 

4>Cold— July 165.711 1 165.90 1. Aug. 165.50 
1166.40). Sept. 167-00. Oa 168.10. Dec. 

171 30, 1-eb. 174.411. April 17730. June 
18030. Aag. 183.10. OCL IS8.00. Sales: SM. 

■ Cr catewoNl. -Spot 1-0.5 nnm. (samel. 
Oct. 142 9146.0 I MAP'. Dec. 14L5-14S.0 
1146.51. March 146 5-150.5, May I4RA 1EJ. 
July 140.5-153.5, OcL 146 J bid. Dec. 146 5 
bid. 

(Lord— Chicago loose Spot 32 nom. (39 
3H. NY prime steam 334 nom. (321 
nom.l. 

rtMalzo— Sept. 209109} 1297-3021. Dec. 
256]- 256} (2731-2721. March 264-^3], Mar 
2671-2KS. July 279271. 

JPUtttmma — Oct. 169.90 (169.00). Jan. j 

174.20 073.00,. April 17K30, July 182.20, 
Oct. 1SSJW. Sale.*: 494. 

T2 Silver — Spot 470.00 (474.00). July 

470.30 1471.001, Ang. 471.30 (471,90,. Sept 

474.50. Dec. 466.50. Jan. 400.39, March 
41(7.5*0. Mny 505 20. Jnty 512.60. SepL 
519.30. Sales: 3.444. 

'Soyabeans — Aug. 5549554 C55Bi). Sent. 
S321-5S2 1 5571 1, Nov. 554-555. Jan. 563- 
964. March 572. Max 502. July 585. Aag. 

5S6 nom. 

/■Soyabean Meal— Aus. 126 20-126.10 
1 128-50 1. Sept. 130.59138 JO (ULSOi. Oct. 
UJJfl-mi 0. Dec. Jam 157.59 

138.06, March 141. 09142 JM. 

Soynbonn OIL-Ang. 25.65-2555 (25 S3 1. 
Sept. 21 4924.40 1 25.561. Oct. 23.55. Dec. 
2.75-22 50. Jan. 22.5922.40, March 22.25- 
22 JO. May 21.K-22.00, July 1.75, Auc. 

23.5921.50. 

Supar— Spot I? AS 118.001. Sept. 17.69 
17.73 117.30 1, Oct. 17J4-17J37 (16 961, Jan. 
17J6 .nnm.. March 16.7916.65. May 16 69 
16.70., July 16.65-16 K. SeoL 16.63 nom. 
On. 16 55 bid. Sales: 4.425. 

Tin— 318.09371.00 Horn. f313.09573.00 

asked). 

■Wheat-Sept. 356-357 (3581. Dec. 379 
369 (364-382), March 3TBi, May 351 
WINNIPEG. July 23. ttRyc-^uly 2354. 

Oct. 239, Dec. 236!. May 242 nom. 

cOab— July tflSI hid. OcL 156 asked. 

Dec 1544 bid. May 155 nom. 

SBaries^July 241. Ocl 2*4. Dec. 229* 
asked. May 220 nnm. 

JFIaxaMd— July 777 bkL Oct. 774. Nov. 

756 aeked. Dec. 7M asked. Mar 7S0 oam. 

Wheat— SCWTRS 13.5 per cenL protein 
content St. Lawrence 5034 (502*). 

- All cents per pound ex-worrijoqsg un] CM 
oiherwlw stated. "Cents per «91b bushel 
ei-n-areboroa <J» S’s per tray (tiwoe— 109 
nunce tors. t Chicago loose £'s per 
100 lbs — Dept or A 6. prlcea prevlons 
day. Prime steam f 0.0. NY bulk' timk cars 
tt Cents per troy ounce ex-warehouse! 
k New " B - contract in rs a short ton 
for bulk tots nr 100 short tons delivered 
f-n.b. can Docaior and Illinois, tt's per 
troy ounce for 59 mince units of 9B£ per 
croL pnriiy deliver «1 NY. ••Cents per 
oD-lb bushet In anre. ttCema per 56- lb 
bnahel cs-warehnusc, 5.000 bushri jots 
eCtnti per 29lb bnshd. I Cents 'per 49m 
bBtfiri az-warehause. 5.0(Ht bushel f DR 
d Corns per 591b bushel, tk- warehouse 
1.009 bushel jots. wwarenouse. 


o 


'Jl. 
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The Financial Times Thursday July 24 1975 


REPORT 


Gloomy markets dominated by interest rate fears 

Index 5.8 lower at 288 . 5 — Courtaulds move against trend 


Account Dealing Dates 
Option 


general trend, rising $ to llOp at 202 p. after 200p. while Lloyds Assocat«L. 121p. JRMC. 4fip. and 

on Lord Kearton's hopes for the and Midland (which both report Tunnel B. lOSp, all ending 4 

future in his last annual state- half-year figures to-morrow) lost cheaper. 

‘First Declare- Last Account mcnt as chairman. 10 apiece to I92p and 232p re- jet closed only a penny off at 

Dealings (ions Dealings Day The spectre of a sharp increase spectlvely. Barclays were similarly 249p, after 245p. Elsewhere in 

July 14 Jut v 24 Jniv 25 4ur s in Minimum Lending Rate haunted cheaper at 242p. Chemicals, Albright and Wilson. 

J -■»***• - tt — . insurances went easier in sym- eased 3 to 81p and FIsons re- 


easier at l23p. Elsewhere, losses 
of around 6 were Incurred by 
Spear and Jackson, 77p, Renold,. 
lOSp, and Taylor FaHbter. 53p, 
while McKechnle, 5lp, and Delta 
Metal, 53 ip. were about 4 cheaper. 


Motors and Distributors ' passed 
another quiet session. Dunlopl 
closed a penny easier id 44p 
despite record first-half exports, 
while Rolls-Royce shed 11 to 54& 
and ERF 3 to 22p. After recent! 


Jfiiiv9_9 t a,.« a ia British Funds and fresh falls raag- 

uly28 Aug. i Aug. 8 Aug. 19 l0 jj were sl istalned rather 

Aug. 11 Aug. 20 Aug. 21 Sep. 2 quickly. Any other influence was 

* - Hew time " dealing* mw take ptact ignored while the market Initially 

Trim s jo ul tw» business days earlier, faced a heavy volume of selling, 


Fresh falls to 1J in Gilt-edged fcu $ * e l* ess , ur * entdually eased 
-• - - & and the ultra longs combined with 


pa thy with the general trend, treated 17 to 33ap.; 

*• Royals** gave up 6 to 268p. Television' Contractors made a 
Marked lower ar the outset, dull showing, Grampian " A" giv- 
ing up a - penny at 12p and HTV 


-nJSTr* 0 l eq “ tie5 the shorts to stage a rally. This 

reflected fresh fears of a sharp resulted in the former dosing 
rise in Minimum Lending Rate generally J lower on the day, after 
to-morrow. Both sectors of the having been a poiPt down, and the 
market dosed above the day's ®borts usually i off, after falls of 
worst on a mixture of bear 


_ in some cases. Elsewhere, there 

. „ . „ were final losses lo .a point, and 

closin., and cheap buying, occasionally more, 'with the 

mediums more depressed than 


Long-dated gilts made a notable 
rally, ending i above the lowest, 
but still closed with losses to £L 
while losses in medium-dated 
ranged to £11 and shorts had 
closing falls to \. The Government 
Securities index declined 0.33 
more to 60.01. making a fall of 
1.11 over the last four trading 
days. 

Leading equities opened 
hesitantly before increased 
selling, which coincided with a 
weak start LO the gilt market 
began to make its mark. This 
was illustrated by the FT 30-share 
index, which had a comparatively 
minor faff of 1.9 at 10 a.m. 
extended to a loss of S.2 at noon. 
The closing fall was reduced to 
one of 5.S at 2SS.5. Apart from 
interest rate fears, sentiment was 


the other maturities. Corporations 

were not immune and losses 
reached 1J in places. 

Making further progress In the 
early business, the investment 
currency premium rose to 91 per 
cent but at that level sellers 
became more active and the rate 
reacted to close a net 1} lower 
at 88! Per cent. Yesterday's SB 
conversion factor was 0.6300 
(0.6282). 
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— MAY JUNE .JULY | 


losing 2 at 18p. 


iv'almsley" (Bury) reacted to 19 *p E2J?* 

on the redundancy warning prior Auction cheapened a penny to! 
to settling a net 1 lower at 22p 48p despite news of the proposed! 
and Howard Machinery gave up 2 “nghts issue on bonus terns! 
more to Sop. still on the “rights” Other duH SJOjsw ^ 

issue news. Second-thoughts duded Lex Syye. a penny off 
about the annual deficit lowered at 12Jp, and Caffyns, 2 easier at 
2 to 


,, , „ Birmingham Mint 2 to 41p. hut 

Stores -dip and rally news that the offer from Inter- 

^ding Stores staged . tt, 


92p. 


North Sea doubts caused fresh 
selling of Thomson, which losTfl 

__n_ ..j'.inc.j ,r.ri JL ~"i L 7., nr< reiemru lu luc iuuuuHuun wv*..- to 161p, after 160p, and otherl 
Se r dJv d -GSJ^A^3?p?rte? raission lifted Dank* Doncaster Newspapers were also easferj 
I51D Md aSrfatnd s 91^ 3 to 99p. Daffy Mail “A ’’ gave up 7 more 

Ster^3p bSS So^ a W p^nny Apart from Unigate, a penny at 145p. whUe News ^International 
?heapi P Among « S bettw at 40p on the better than slipped 3 to 97p. Still labouring! 

Court Bros." A" reacted 3 to 55p on ^easS 

the preliminary statement. A fall F ° 0 ^® 8e ,£5,_ 

of 4 was sustained by Martin the wl iere Tate aw* L>le 

sss? s&fsrsrssz *Sa 

KSd diSS .nd^ubsM- bfids unsettled by the .Monopolies 


on the interim profits slump, 
Inveresk shed 1} more to '47Jp inj 
Pa per /"Printings, where McCorquo- 
dale fell 11 to 168p, after 166p, 
following .the “ rights "• issue 
announcement. 
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tially higher profits. 
Electrical leaders 


Commission investigation into the 
supply of pet foods, while Caven- 


Properties flat 
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in snog mud Crasfield. following the sequent firmness of their trans- 


j ** v* t'w.i. AVVVLO. — ' — : «* * “n. *** M1U3 4UU muiuuu* AViiwnu^i » au »aunv>w vs % am * .m lipiiff 

manafjea io reae hea 3 to I20p and J. interest rates was a fairly heavy annual meeting, closed 50 down atlantic ' counterparts. Prices 


I . , J ■ , . ildlll LCOMiCU -* IU — llllHCOl iiatca lino « 1044 1/ UC4«7 ft 11 II Ilil 1 aiCCUUfti CIUpE-U «itf uu ■ 

close above the worstwltn. gainajmrj- 5 ro 135p. Adams Food s depressant on Properties. Thin at S75p. James Finlay '.ended 


Gillett jump late 


that amount off at 
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scattered selling to close with 
falls that stretched to 4, as in 
Bass Charrington at 82 p. Arthur dav’s' 

Dull with other Discounts Guinness receded 2 to IMp but, -.fL - n 5ld ' ” 
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also* unsettled* by thr?ack of urdt v s « ts ™e nt 10 ^ose 23 higher on closing 3 lower on balance at lOSp. 

SowS by the Govemment in the da -’ al affer 11 SP- Falls Amalgamated Distilled Product 

rote on its ixiiSS Sion *ro- UL °i h S r discounts, however, ran back 4 to 39p and Macallan 

pawls. anu nutation % ro stretched to 17 with Union that Glcnlivct lost 5 to flop. 

M „ much off at 31Sp. Cater Ryder. _ , 

The widespread setback in 212p. and Gerrard and National. Taylor \V oodrow continued a 

equities was seen in the near 247p. both lost 16. while du “ market, losing 6 more to 

10-1 ratio of Tails to rises in FT- Alexanders receded 10 to 185p as 2a4 P following Press comment on 

quoted Industrials, while the FT- did Allen Harvey and Ross, to lb e interim report R. Costain, 
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Actuaries All Share index lost 2.6 
per cent to 12S.G3. A higher 
level of trading was measured by 
official markings of 5.493 com- 
pared with -L223 on Tuesday. Bid 
situations and trading news again 
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Conrtaulds contrasted with the 
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(7/1) lUS/72i \ (inflb) 

’ “ 5691 


134.87 211.50, 
(20/S, 


87.68 


-9497j 

(7/3) . 


I2&4) 

. 76.71 
1 (23/4) 


14691:24192| 88.19| 357.40 
|7/li 


[(8/11/73) 

<10/1> lrtB*/7Sr. ' !(1J/Ie(74) 


^ Investment Trusts (SO) 

,|151.17 j— 24) 

3.33 ( 4.60 

304)4 j SOM 

11S4J80 154.62 154417 1155.17 ,118.02 .1784S3I 

r 1 1 J * ‘ mi ! 

75.45 245.79 71453 
(B/Il <20(4/72) ^13/12/74) 

43 ALL-SHARE INDEX (6S0) 

1 128.63 j— 2.6 | 

— | 6.51 j 

~~ f • 

I1324W l 13141 1132.63 1133.32 1 109.61 1154.09: 

l.i 1 1 : 1 /B/ei < 

62.161 828. IB | 61-92 
tBlli 1 1 l/o/72i ^13/12/7*) 


COMMODITY GROUPS 

; (Nat included in 500 or 
All-Share indices) 


ifixed interest 


44 

Rubbers (10) 

... 

407 .95 >041 

13.91 

8.07 

10.44 

10.37 

45 

Teas (10) 

— 

101.12 -1.7 

55.88 1 10.17 

3.B9 

3.71 

46 

Coppers (3) 


364.60 >1.1 

65.38 21.50 

1.81 

LSI 

47 

Minins Finance (11) ... 

... 

121.41 :+0.4 

10.09 i 4.38 

10.88 

10.88 

48 

Tins (B) 

... 

92.65 l + l.l 

li.oi : 

8.95 

11.70 

10.05 

49 

Overseas Traders (13) 

••• 

205.66 '-2.5 

i 

16.69' 

4.81 

7.68 

7.57 


WkL. Jnly23 


Index 

No. 


| field 
I % 


ToesdaT 
Jill s 
22 


>25.43281.66 550.37 ' 84.68 
. (25/5) I (3/1) - «2S:7/7Sr 
102.82 10299. 103.38 103.90 87.14 UM.lfii 76.76 121.47 : S9.7B 

(l6/7i . 1 10)1, ; (1/5)72) (17/10/741 

[350.77 .349.52 360.57 357.41 [392.36 467.74 34S92> 567.78 ; 94.08 

‘27/5* ' (22)7| ;i13/?;75i (20/4/62) 
90.66 ,14194. 80.58 175.90 • 6691 
| 1 30,-5/ 1 (22/1) ffiS/4f«> >(30/9/74, 
71.44 ! 114.49 «- — 

1 5/6) ! 

262.23! 

(20/5) ! 


120.89 120.18 123.57 124.25 


91.67 92.94 93.52.93.71 


S1Q.98 210.63 210.28 >21292 1 — 


Monday 

July 

21 


PHdey ] Thun,. 
July i July- 


18 


■Wed. 

July 

16 


. Tuesday . Mnndar 
July j JiUy* 


a 


14 


Tear 

ego 

kapprax.) 


5891 125.43 9493 

13(1) >(12/1/73) -(27/6/71) 
9797. 262.23 [ 9797 
16)1) flZO/Prtfli I (6/1/76) 


1975 


■ since 
Compilation 


High | Low I High'- 1 .low 


Consols 2 yield 

20-yr. Govt. Stocks (6) 

20-jt. Red. Deb. «fc Loans (15) 
Investment Trusts. Peris. (15) 
ComL and InUI. Prcfs. (20) ... 


l 

- j 14.08 

15-98 ■ 

15.87 

15-76 

13.76 

13.76 

13.75 

13.93 

14-93 

— 



Oremigbt 

49« | ; 13.07 

504W j 

50.52 | 

50.72 

51.01 

50-68 

■ 80.53 j 

60-04 

48.74 

68:09 

1 

58-27| 115.42 

: 38.27 

tTdapj or 

7 dxyMiodn 

| 

1 



47.70 





(20/3) 

(o/t) 1(11/9(651 

<5/1/76) 

47.67 [ *16.46 

48.05 

48.07 

47.83 

47.63 

47.63 

47.31 

44,57 

50.68 

57.0l[ 113.43 

37.01 


46J19 ! 14.94 

46415 ! 

46.25 j 

44.80 

46426 

46.26 

.45.47 

45.47 

42-10 

(21/31 

46-57 

(3/Li mioiest 
35.36i 114.41 

Ksr 

three ntooliu 

66.02 . 14-86 

66.70 i 

66.94 j 

64-39 

65.06 

65.71- 

65.29 

' 

64.35 

56.99 

(26/3) 

66.9ff 

(5/1) | (Li /S/631 
4CU5&! 114.95 

«ll&70- 

47.67 

Nine uaiatbs. 
Onej-cw.— .... 
Tbo yean.; — 

• 









{SOlot 

(5/1) [(7/10/83) 

■(8/I/IC) 


Section ar Gmp 

Nm Data 

int Vain | 

SecUan ar Crap 

Km Dare 

Base Vain* 

. Onruu Trader* 

31/ 12/ 71 

uclm i 

Food Muufacurina 

a 02-67 

uajls 

EnlBecrios (Heavy) 

31/13/71 

15344 

| F»od Retailing 


11*05 

Enplnerelnn (Cenerai) 

mum 

15340 

i Inynrenre Brokers 

a/xa/ftT 

9547 

WMi and SairMx 

lhiim 

140.70 

1 Mining Financa 

a/wer 

U040 

t«*i m| Cum 

11.1/79 

135-72 

: AH Other 

urva 

10040 

DHUc Euluiwm 

U'l-’TO 

U2.H 




Indimriol Cma 

51 r 12 TO - 

iajo * ; 

t Redcoiptlan ylild. 

FT- Armaria* 

I ad Ices are 

HIk*Hh*om ftlmndal 

U/12/79 - 

2204ft > 

ul catered ky Octal 

CantRurelaBlDiu 

Limited (a 


Cram) 


member «r tin Enhuua Tatampb 

IBM ITS computer. 

A list of the HMUtiUmats of the FT-Adurka 
Sham laSkBt la BOW available From the PafalMwra, 
»t» Financial Times, Vndwn House, cauum Street. 

CONSTITUENT chances : Lons John iwe^ 
natiMui (Wleos & Spirits} lus been replacaS by 
CbamDarUln Phipps Crum (Ttxdlii). 


ACTIVE STOCKS 


Stock 


No. 

Denomina- of Closing 
tion marks, price (p) 


Change 
on day 


20 


£3 

iVii/pd. 15 
Nil/pd. 13 
2op 12 


249 

11^ 

S* 

295 

10S 


-. 1 
-7 
- 5 


i 

- 3 


1975 

hi^» 

302 - 

ai* 

28* 

338* 

150 


Nil/pd. 

11 

3i* 

“4* 

22* i 

£1 

11 

232 . 

-10- 

305 ; 

25p 

11 

299 

- 4!. 

343/ 

£1 

10 

192 

-10 

_ 265? 

25p 

10 

97 

- 1 

128* 

25p 

10 

133 

- 4 

205 

£1 

9 

515 ‘ 

- 2 

535 

25p 

9 

HQ 

.+ 5 

140 

50p 

9 

59. 

— 

69 

25p 

S 

153 

- 1 

.226 


1975 

Jow 

US ' 
10 * 
S* 
164 
651 
31* 
122 
118 
94 
474 
7S 
190 
53 
19* 
86 


The above list oj active stocks is based on the number of bargains 
recorded yesterday in the Official list and under Rule 163(1) (e). 
* Premium. 


Option Report— 3-month Cull Rates 


OPTION DEALING DATES 
First Last Last For 

Deal- Deal- Declare- SettJe- 

ings ings tion meat 

July 22 Aug. 4 Oct. 16 Oct. 28 
Ang. 5 Aug. 18 Oct- 30 Nov. 11 
Aag.19 Sep. 1 Nov. 11 Nov. 25 
‘■Calls " were dealt in Charter- 
hall Finance, Cavenbam warrants, 


Gnest Keen, Courtaulds, Ultra- 
mar, Lonrho, Shell' Transport, 
Grand Metropolitan warrants, 
Buxmah OH. Aaronson Bros. BP 
and Dunlop. No “ pqts ” wete 
reported, while “doubles " were 
arranged in Charterhall Finance. 
I Cl, Lonrho, 'Ultramar and Tube 
Investmenis. 


InUustrtals 


A. P- Cement I 20 
&aenc. MimreJ 3 
Bardayn Bank.! 35 

Beficbam (28 

Boots Drug J 24 

Bowntfirs | 20 

B~,4.T. J 35 

Britishlitylniidj 1 
British O-sygen. 6 

Burton *A ! 9 

Cadbury*—. ....| 

Courtaulds 

Debonhanm— . 

Distillers. 

Dunlop.'.... 


Ea/de Star. i 16 


E.U.I>... 

First Nattomd 
G.a A.TruBt... 
G«l AcridenfJ 
Oen. Electrle-J 
Glaxo.... - 


Kiuardlau 

P.K.N. __ 

IHawker Sidd — t ' 30 frebo I uvea t-...| 

Houaeof Frazer 10 |Dnilerer.„4 I 

Hudson (Wilma 5 — ■ — 

jl.C.I 24 

/■Impa" 7 

7 

Ilotneak. - 10 

'Lee*!* General) 17 
(Lloyds Bank — j 30 

— I 2 


|Ptd- Drapery... 

(Vfekere ..... 

[WoolworUia _.. 



Loft. . 

"Jlajua” ! 

Marts - 
edland 
atTWeatBank) 30 
* O Dfd. 


ASu'ueer 25 
id. Bank 4 32 


^Property 
'Cap. Counties- 

iE-P. -....I 

Int. Kunjpe. ... 
■InBdSoeiiritiM 

iPOacbey ; 

jTown a City —I 
(Town A Comm. 


^Oili 

iBrit. Petrol® 
jBnnna OU 

6b«U .\ 

’Ultramar. 


Minn 

Anglo Arner ... 
Brolren H FI] Pip 
Charter Cons... 
Chart'riiH Pin. 
Cons Gold....... 

(De Beer* Def... 
[F.6. Geduld..., 
[Great BoulderJ 
j Hampton Areaw 
rHamptoa Pn>p.j 
KTwf, ............ 

Lonrbo._ 

. Lonlna._ 

Metals Ibepkur 
Poseidon..—.... 
Pres. Steyn—. 
Bl>] T. Zinc — 
Welkom — ... 
West Areas—.. 

WesternJiriig, 

-30 Zambia Copp-^ 


7 

It 

.7 

22 

7 

-6 

7 


46 

6 


50 

75 

23 

8 

25 

25 

1350 

12 

16 

4 

140 

19 
55 

8 

55 

275 

20 
55 
75. 
IS 
10 


NEW “HIGHS” AND 
“LOWS" FOR 1975 


in 


Ttie toUotrinp .cocurit/es (numbers 
Nceutbesnl mnona: those auoted In- .9 mt 
S hare ' information Service yesterday 
attained new “ WBM “ and *• lows •* for 
1975. ' . . 


NEW HIGHS (5) 


ENGINEERING (1) 
Doncaster (OairieU 

INDUSTRIALS C» 
Barr Wlc# Ad Tst Al Sanscrs 
TRUSTS <T» 
fashion & Geo. I nv. • ■■ 

. MINES (1>- 

Geduld ItlT. 


NEW LOWS (IS) .. 


BRITISH FUNDS Ol . __ - 
Treat. 9>2Pc 19S0 

AMERICANS <1»- . . 

Brunswick Cnn. 

BUILDINGS 14) 

Francis Rarker Narwest Holst' 
French Kler A’ - . Rawibiss Bros. 

' STORES <11 
Henrfques (Arthar, 

ENGINEERING <1) 
BrovimCJattn) ' , 

INDUSTRIALS (51 

Witmnstr. C. Proo. 


QaaSSf 1 Oeonera 


. PAPERS (1) 

BlbOr & Baron 

. PROPERTY IU 
Antal. Iqv. A Prop. 

OVERSEAS TRADERS <1> 
Sena Soflar 

MINES n> 

NRD 


RISES AND FAI&S 
YESTERDA# v 


'UbTJmrn 


Finds .' 

Corpus. - ’ Loan'. ' 
FarahBi Bonds 

Industrials.' ■ — 

FlaancUI 
Oils 


Plantatfons 


Mines-. i 

Kioto Jod Jtecato 


2 

.72. 

13 

5 

5 

54 

4 


42 2T 

m um 

329 242 

11 29 

1 34 

33 7ft 
■39 29 


151 LW 1.446 


MONEY MARKET 


Exceptional help 


Bank of England Minimum Government disbursements over the start easing to 84-8} -per cent. 

Lending Bate 10 per cent. revenue transfer* to the Ex- but tuucMnglW} percent during 

(since May 2, 1975) cbequer ■ together with a slight the afternoon- to close at 9 per 

Credit was again in very short fan In file note circulation. s» a cent > Sonjg r .-funds, however, were- 
supply in the London money against this were: a net market available' at 8 per cent Short* 
market yesterday and the anthord- take-u p o f Treasury bills. Local term interest rates were .much 
ties gave an exceptionally large Authority, bail maturities, but finder, . with - the' one-month 
amount of' assistance. This took mainly .the repayment of Tues- Sterling .certificate yield rising to 
the form of very large purchases day’s advances by the authorities. lOJ-lOi per. cent from per, 

of Treasury bills and Corpora- Discount houses paid around cent, the two month to lw-101 
tion bills from the Discount B$-94 P®r rent, for secured call per cent from per cent, 

houses.- There was also mode- !e loans at the start, touching 9| per the three month 10J-10J per cent 
lending by the authorities to two cent, in places during the day. from 9}-9} percent, and the one 
or three houses overnight at Closing rates were in the range year lli-lOfi per cent against 

Minimum Lending Rare. The of Si-9 per cent In the inter- 10 jj -10% -per, cent , . 

banks carried over full balances bank market over-night loans * Rates in the table below ire 
and there was an excess of were around 9j-10 per cent at nominal hi some eases. 


July S3 


inly a 
1976 


Sterling; 

Cerrtftcaus' 

ctfdepwHai 


lOIg-lOU 

lOfiB-lOa# 

lOV10i« 

HXJ-1Q4* 

Illg-lDTfl 

UD-lOrt 


Intflctank 


8.10 


9 la-10 3 q 
10 4-10 i e 
10a«-10fte-' 
10*104- 
104 1G^ 

107g.ni, 

11-116, 


Local ILocaJ AothJ finance 


Aulborlty 

ctepwit* 


lO^lOM 


101* -101a 
104-lOis 


*104-101* 

fiosciofte 


113*. 12 


12.121a f 121,13 


negothble 

bond* 


103,-104 

10S*-104 

ICH4-IO4 

11- 104 
UAi-ni, 

12- 114 


depuaft 


114115* 

118,-118(1 


Oompany 

deposfta 


Ola-95* 


Dtacotrat 
market, 
depot! te 


ai a .9T, 


a 


94 

9.3ft- 103, 
9ia-iaift 


Ttosmy 

MU«# 


Bank. 

bUla« 


10.104! 


9^-1 04,103^40^ 


Him trade 
. MU*# 


105*4 L 
105441 


03f]lQ«ft.l ... _ 
lOVlOiijlu^, 


Joa*-n 




t Local Aotboritr uni Bnance bouse# seven dass’ notice; other* seven da/# 1 fixed. -•LoaftKerm local atuftortty mertkaga 
rate nmnlnally three Tears 13E-I3j per rest.; ton rotas 13H4 per cent.: Bve yearn 14 per -cent- ' -f- Buns bHl rates m -table 
are bnrlmr raw s for jprinu) paper: bnrinv rates foar-moeah bar k Mils 10i-10i .per cent.., and; font? month trade MU# nt-U'-pn 
cent. Approxbnate aetllag rales tor omsmonib Treaanzr bin 9 'i*-S£ per rent.: tv-n-montb pe?". rent.!-, three-numh 

9l-97u per cent. Anproitmate relUns rates for one-mootb back Mils IBft per com.; two-month un por-ennt.: -and threp-montt: 
1M per eem.: for ot^morih trade bills 191494 per cent.: two. month iu-l0} per canr.r. and Onw-BJoqtb 10HU Per can. - 
Finance House bam Rata'ipnMlshed by the Finance Bouses Association): 194 per cent, train May'll ' CtrarW Bank DcsdsJl 
Rates tar aman nuns at seven days' oodca e* per cent. . dexrhni Banks Basa Rates for . Jandlns & per re*i r i Trcmtrar sdfac 
Average tender rats of rflncount 9.40S per cent. - • . 


BASE LENDING 
RATES 


_AFl International 9}% 

Allied' Irish Banks Ltd. 
Anglo-Portuguese Bank 10 % 

Henry Ansbacbec 101%. 

Banco de-Bilbao 91% 

. Banco de" Jcre* ... 10J% 

Bank of Cyprijs tlO % 

Banque du Rhone SA. 10 % 

- Bardays Bank- i 9|% 

Barnett, Christie Ltd.... II % 
Bremar Holdings Ltd. 1Q)% 
.. Brit'Bank of Mid. East 9^ 

■ Brown Shipley 10 % 

• Cayzer, Bo water Co. Ltd. 10}% 
■Cedar Holdings ......... 10 % 

■ Charterhouse Japhet ... 10 % 

C E. Coates 10J% 

Con-tolldated Credits ... -12 -% 
Continental Trade Bki -94% 

Co-operative Bank *91% 

Copleys Bank 11}% 

Corinthian Seeoritias..-. 91% 

Credit Lyonnais ; 91% 

G. R. Dawes .. — 105 % 

Ddboff-Brotliers . — 111% 

Duncan Lawrie 105% 

English Transeont ... llt-% 
First- London .Sere,; .91% 

■ Antony Gibbs . 10 % 

• GoodetDurrantTrnst... in % 

GreyhDundLCua.'anty-. 9i% 
Griqdlsys Bank " . J 10 % 

■ Guinness Mahon 95% 

■ Hambros Bank 9J% 

. Hawtin & Partners ... 13 % 
■HOi Samuel .UO % 

C. Hoara.& Co. 

Julian S. Hodge 105% 

Indii , ?triaJ Bank of Scot. 91% 
Jacobs, Kroll. 115% 

; Keyser Ullmann ......... 101% 

Kinghiirst Securities ... 12 % 
Knowsley & Co. Ltd.... 111% 


Lloyds Bank 
London & European ... 

London Mercantile 

Midland Bank 

■ Samuel Montagu.'.-... 
iMoreaa Grenfell 


«»% 

111% 

11 *% 

91% 

91% 

91% 


National Westminster 91% 
Northern Corttm. Trust 10J% 
Norwich General Trust 10 % 
PortmaiL Guaranty II % 
J?. S. Refsmi & Co. ...... 91% 

ftossminater Accepfcs/ 91% 
Royal Trust of Canada 101% 
Schlesinger Limited ... 101% 

E. S. Scbwab- ....1 11 §% 

Security Trust Co. Ltd. 11 % 
Shetiley Trust 111% 

> Standard & -Chartered 9)% 

Sterling' Credit 12 % 

Stewart Salmofi & Ca." 9*% 

. Thames Guaranty n % 

Trade Development Bk. R*‘% 
Twentieth Century Bk. 111% 
; United Banlcpf Kuwait .51% 
Wallace; Brother? iBank 101% 
.Whiteaway LatdlaW 10 % 
• Williams and Giya's ... '91% 
Yorkshire Bank- 91% 

Bl Ucrubm of 'flic ' Acceding 
. Cmamltteft 


HMtaoa 


'7-Oay deposits U*S, l^aoctb deposit 
61%. : .. - % 


7-aay aewwjw-w mm* vt do.om and 
wider. 6lsl,' w» w> iS3.606 ,6ja and 
over : EB.MQ. 

D«pa«it Base -Rite . 

Deatmd depoett .ti*L 


TTT 

. 3.i . 


CORAL oaH53TfClo«e»4-289 


KG. INDEX;, GOLD 193-166 


INSURANCE BASE 
RATES "?-• . 


t Atlantic w Assurance - lli% 
- Caimoa' Assurance 8i% 

f7 idSaxess .slrasrii bonder IiiBnriince and 
"-En©crtyiB«“i tatilc^ 



% 


5 1 ■’ 


!V 




K 


)*]";" i iii'u* 
Ifjjsi iVDnS 


Uh vTt’is! 


leaders 




■ '1 !. j 

11 til*. 


l-p 


K . 


’■ P.., ti 

I-'* 1 '" i 






"" si 

'•}. '•> u 

' *•» v* 1 

• r-. 

. '"r %\ 

• *1 * 
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ORIS ED UNIT TRUSTS 


Afc*n» Artcthnot ltd .* (aHO 
-flKVtaAiBSC.aoC. 

«Wi. 


R 2 

zu 


+6lantt Accura J 

. Growth Units — ■■ 
.•GifniUi Accu8L__Qk5 I 

-. JtwoBO Units ..Et 

4ZpM0MArc.lUc....{2B.r 
SmL It Jna Am Mi I 


Brown Shipley & Co. Ltd.* (xXe) 

Brown atpjpy & ca jj j le} 

MI-2S8BTM Srawn Sup{py [lt2B 


Ml -05 
325 -85 
24.0 -0.fi 
283 -O.fc 




M8»- Ltd. ‘ Legal * c««*l VynUa Fund* ' Hnttal Unit TttWt KmogereWaHS) ' fcJFradL Unit Tst. Hngn.*#] Kb) ‘ Sebag Unit Trt. *u»*S« 

J^A H S^ da " K ^f 7NU 025881111 l&CanynKcRoiABrisU. 02729241 4,7olc*iihouar BUta-ECi 014014010 Hotbot* Rm, BCIN3<H. ' Ol-taSgS POBex r.U.BcUtey.Hi.E.C.4. g”P *■*** “ ml* ww -t il 347 

sstsftjis-K ■ gs-js ■ -a-d tsssasEar^B aaa , *“ — ”*■** »• stssssa^Bi a=a.s sss&=bi iw.» 

i» m.na. in. it -. _ . __ ■“ Bewlms day *Tuas. ttWcd. rioisnbiripkin do? awL'IST siimi»J glue chm _. Si 32 « -c.R 1 7} Quitter Management Co. Ltd.* TfiLi^rar-Jb-.a-l 

4.50 u BI|!|| 4 Govett (John).* Leonine Administration Ltd. Mutual High Yld._.|K6 <GL2| —0--H MIS Thc&t Exchange. ECN 1 HP. 0 MP > ?lv Security Selection 


4.00 

4.00 


Accum. Umu_ .. h&i s 

■Prte« eo July aSTsm via 


stiff 


Si 31 ?3 1 at!ear--avsM F=sss» 


373 


ta 

2.70 


Abbey Unit Tot. Mgra. Ltd.*<a><g> 


-UfeGcn Dirt- 

Dfl. Ctn. Afc nm 

5 “ J BC - Wst. _ 

Da lac. Afftim 


TM 0 . cachtwso »L AyUMbury. oaMS»4l Cape! (Junes) Stage. Ltd.* 

I ^ moiflBniadS^EraM ip^ 



_ <71-5883620 2BTlJMgBJ««BSUWLfiCSZ4.V 

Da j*| ££ IfcrtTrt. SSgnJluiw 5^^ s :P P3aH 

Resuauin Dept, The Cfeumy, Gari uArtum. Valiv* 355 37. 

01-6231386 DJrtnbdlionUn»_Sl4 33.' 


-JDJ 


flU] 1 526 


Guardian Royal Ex. Unit Mgrs. Ltd. worth inc. Sussex, 

oumamm Exchange. ECaPaDV m-easaon 

<aorrai%wA.'(r'r.i ti a mm.ih cm f* 7 t/^CCUZZL.' _ 

LB Secoad Inc 


vijana WaHonaI Provident Inv. Jlngi*. Ltd.* Qu “*™ t ' 

*■4 .» — k n w«..ou OH 234200 Reliance Unit Mgrs. Ltd.* 

XcUain Esc. Tun bride. Veils. EL 0883 52271 
MO Oppomin-tj M. {355 71 M -- I <79 


S«— 4 «S 


WCuardbiUTiL.pfcS 58.9) -L3| 564 


" > 0 . 


C RC Hvi n 


i ': ,; ui 




•'■• * • r,i..r,|. Ja .' 

>' n»v, 

!'.. i- 


: ii-to. 


\?s>z um 

KATES 






£ p 


Allied Hatnbrp Grasp* (aHb) 

Batten. Brc nhw od. Essex 
U-388 28SX IX BUlenesr [02771! 531®^ 
AlbedlsU 


Brit In 6. 2nd 

Growth & Inc.TU... 

Q<rl & inti Dev 

Met. Mia. A CAy__ 

Alllad Capital TU. _ 

• 'Klchliininic 

tirolty Ineoma. 

joloualionai 

Hldi Yield FJUKU_ 

H. Food-.. 

. H.Incomg Fund . 

H-Be«w«y 

H. Smaller Ci*a _ 

- 2 nd Smaller 

H. Ac cum. hand 
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t t-OJ «3 
C *05 2.73 

4flJ -05 213 

232 -0.* 433 

327 -05 11*7 
m -05 6 JSZ 
23.7 -05 356 
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273 -03 410 

786 -2.7 5.4S 
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IS ° rte ^' ■ Cnig — I — — - . __ SemlgiBU Management Ltd.* 
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123JJ 6 J 7 Growth Fund [71 «; 226] -05) iBa ibjlWlirfiTnisi — W 

Archway Unit Tst. Mgs. Ud.* (atfel Uosmopolitan Fond Managers- {fjoSuarTtout ~ VJ 
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<-g Cres. Iptenutt B72 JM-O^ 221 
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DO. Extra lneo mw 170 

Do Financial 0.7 

DO.™.--, «3 
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-2-0( 293 intfiridual House, 43-03, South SSrwL CAet am. Units p 6 26.6M —II 
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BL Capital* E8.4 30 ji 451 

BLmSdcnd- pH2 , 267| • -J M» 

•prices on July 23. Next deahug July 30. 


G.T. Unit Managers Ltd.* 

16 SL Manins-le-Grand. EC3. 
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M II Sil :S-3 J. Hen ry Schrader Wagg & Co. Ltd.* 

455 -02 11.66 


256 
339 
S37 
256 
669 
ULS 

no 

242 

47.1 
513 

464 

Hundred Sees. 358 

lac. Units — 38 D 

031-2-8 7351 invest TuShs.— 34 4 

Investor. uroT 23 J 

Kin'nis Tfl MO 

Nat High !r.e B7 

Sewluun — 22.9 


. 3664 

W5 

SnXluhTYt MX 
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Universal Second.. |Sf ) 2 
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397 
459 
459 
3 61 
577 
577 
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Lor .VkD) Jnly 16 53 4 
Do Arc. July' 76- -67® 
ClxivnW F>1 JK — I )60# 


-OB 410 
*5 9nd -12 4 95 

39 7 3 -05 <56 

56 « -05 SOS 
541m -0.9 579 
49l3 -02J 499 


TutisaruFil July 23 
IniXantFA July 
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72-80 fiat choose Rd, Aylesbury- 


0298 594L 


Tan;« I'nnromer^. 1212 
Target riuaocial _)*2.b 

Tarrret Equity (369 

Target Ex. Job' 16.. FL 
6 Pa. acc. Units — [1492 
Tarfivx Grau-th (28.9 


G.AJL. 


_P85 


597- 


62.71 ... I (Ji Provincial Life lav. Co. 
High Income (w# 

1 


lid.* 


Scottish Equitable Pad. Mgru. Ltd.* 

28, R Andrews Sfi. Edjnbuigh. 031-S55 BIOL 


MSS 


01-3C76S38 )„rrm f fill lx 


337 

LIZ 


Aecum. Units 


I 


Prices at July 22 Neal sab. 


z&i Wir-l 

22. Nest sab. day July 


660 

660 

29 


Tmd lnr. QB8 

Tgi rixg. July is—. Goa n 


22 «— or, 

al ^ 

22.3 -0<J 
267 -ON 

27.9 . .._ 
22J -02] 


Tjtt.lnr _ 
TgLpreL. 


Tfl 


731 

< 8 # 

635 

591 

«5 

479 

221 

2J5 

299 

57s 

938 


M. Vine mg Lane, EC3II3DX. 
Friars H-to Mind —188 0 93 

Great Wi nr hertor .-JS.l 16 

Gl.Wnbre Owns. .(130 34 

Wirier Grth-FOd... ht 22 

Do. Accum. 1225 23 


01-823-1231 



Wider Growth Fired 
M ninrinr Lot. ECS M3DX. 

^6.11 9.00 Income UniW. -1214 

+flij 13.81 Aecunx L'niU — — p2 5 
1 


01-8234.931 

2261 1 4« 

23.7] | 495 


Gaitmsre Fond Managers* 

2 SL Mary Axe. EC3AHBP. 01-3833531 

British Trust 1295 3L71 -D6J <33 


High Income TuL . 

CZjOreneasTsL. 


REGIONAL MARKETS 

Foil owing the merger last year of UK. stock exchanges, a selection of the shoe 
prices previously shown under regional headings is presented below with quotations 
an' XOpdon- Irish issues, mast a which are not officially listed in London, are 
shown separately and with prices as on the Irish exchange. 


Albany lire. 20p 

Ash Sp I nning _ 
Bertnm 


Brady (GJ-.V_ 
BdgmtEBstSljp 
Clover Croft-,. 
CratgARnseCLJ 
Dyson 0LA.1—L 
EUUs&«fH^r_ 
Evans FTfciOp 
Evened. 

Fife 


Gardner CD. — 


14 


36 

-I 

17 

-1 

45 

-2 

120 


55 

„, M1 

310 

-a. a 

30 


57 


36 


141, 

->2 

47 


16 

-r 

86 

11 

+2 

63 


GmigShip.fi . 
Ha 11am Sic Ufa lOp 
Hlghonx Brew.. 
l.OALSUn £1- 
Holt (Jos.lSSp- 

Hccn-e-Zc 

UweU's Ship £1- 
N'lhn. Goldsnnth 

P.M.A. 

PcBrceiC-H-i- 
Peel Mills— — 
Richards Ufp.~ 
RobbCaledonSp. 
Sayers 12 >zP— 
Sheffirid «3Cfc_ 
ShefL RetaAnd - 


<00 



-1 

83 


120 


185 


24 


130 


82 


35 



60 


16 


71* 

-1 

29 


6 


60 


143 

-2 


Shiloh Spiral— .! 
SiodaUtwoU- 


23 

43 


—I 


nmw 


AQianee Gas(£3}{ 
Carroll iP. jJ-T 
ClondalUn — . 
Concrete Prods. 
Good body [£11 _ 
Heiton (Hldgs.1 
Irish DistrDen. 

Irish Wire 

Jacob 


Sunbeam — — _ 

Unidare — 


SB 

109 

49 

- 55 
■38 

■40. 

50 
11 
65 


Runnymede 
Trust report 

Immigrants must be encouraged 
towards self-help and to aim for 
a wider role in social life, accord- 
ing to a report by the Runnymede 
Trust, carried • out for the 
Commons' Select Committee on 
Race Relations and Immigration. 

In a study of th evork of some 
local community relations coun- 
cil*, the report calls for a national 
assessment programme of all com- 
munity relations councils, and of 
relevant towns where there is no 
' council- 

Loch created 

MILLIONS of tons of earth have 
been removed from the site of 
the former Bothwellhall Colliery 
to create a I{ mile long loch 
from Industrial wasteland 
between Hamilton and Mother- 
■ well. The work is the first phase 
of a £7m. Strathclyde Park in the 
. West of Scotland. 


Label service 
extended 

HOECHST UJC has extended its 
free labelling service to help 
garment makers to meet the 
requirements of the new fibre 
content labelling legislation 
which takes effect from January 
12 . 

The labels, available for 
approved Trevira fabric users, 
have been designed to comply 
with the new regulations and to 
satisfy all end uses. Some have 
the lining composition included, 
to save manufacturers having 
more than one label in a gar- 
ment. 

Special labels will he produced 
where the standard range does 
not meet requirements. 


... . + «*■» 
+ 8M4 


LEADERS AND LAGGARDS 

wL-- . . fll „^ +15*5* Household GbmU J-JJjJ 

ChuraettaB amd Construe*** +M*-M M#tws ^ Distributor* 

OK +117-J7 consumaer Goods (Won-DRrabteJ 

fecrchuM Bwikx, issofaa Housos +13L73 Crons 
. Eate rta to reca* and CBtortoa 

fexnwuce CLKa) ■ 

Jfevspapcre and PobMsblnfl 
Food MunateoartHS 

CherolcaU - 

Iwmn (CinpwlM} -•---— 

efranics. Radio and TV ... 

bwcstmcnt Trims 

-*anfa - — 

' capital Goods Gratis 

Piwii ii 1 ^, 

Hire Port 

TtnsBclal ( 

Ftiahwerlns 
Enshmartau 
Ooasnmer Good 
JUkSfwre rndex 


...... +n»#l store* -■■ ----- + 

+U239 Toys and Carnes + 

+188-18 TextHes + 

j.iir k Maehlaa Tool* - — T — 


-+ 11735 MachifM Twb 
H-USJl Padkagtos a nd P aper - 
House* 


..-+ 7739 

+ HAS. 


+105-37 Dlscoort House* — 

+18534 Brewer^* - - = ; + 

+iS3t Offlu EaulP«M« l SS 

+188.68 WK*S and Spirits + 57 ^ 



S3S ^ e ss ^.- = — lS g|i « 

PMd RataKbta -, J julr ZU 1«L bailees.. . 


TnesOay. 


BuMlna Huortal* 


APOLLO 

Edited by Denys Sutton 

The world’s 
leading magazine of 
Arts and Antiques 

.. . published Monthly price £1-25 ' 

Annual Subscription £16.00 (inland) 

- • Overseas Subscription £18.00 

^ USA Air Assisted $48 

_ . unuse 10, Cannon Street, London, 

Apollo Magdtme. Bracken House, W. 

E04P4BT. Tel. 01-246 B00Q 


VCtdAloneirFd. 
VDo. Aecum. _ 
onjnjry Fund- 
VDo. Acciirt.— 
•Property Fund — 
»Do. Accum. — . 
VFlMdlnt-Fd. 
VDo. Accum ., 
VM*p»elov. Fd. — 

♦Da Accum — . 

Gid. Mens. Pw. 
Pol Ac emu. ■ - — 
Prop. Pea. Fund — | 

Do. Accum, 


INSURANCE, t PROPERTY, ^ BONDS 


i 


Abhev Life Assmance Ca Ltd. * The C5tv of Westminster Assnr. Soc.* * Haxnbro Life Assurance LlmiCedV uj e & Equity Assurance* 

l-3SLFMr»amzehyBrd.EOL 01-248Q111 RjcfiStoad_House. H. While Horse Ro»A_ . TjOld Parti Lnje.toto.WL « 0O<rn 1 OfemptoWaiy.'Wiiibr^Ms.HAPONB 


Equity Food 

Equity Aec. 28.4 

Property Kd-_ — 188.9 

Property Ace- 1828 

Selective Fund *5 

Convertible Fond. 165.7 

♦ManryFand 10U 

Pen*. Property 11D3 

Pens. Sdeetlve — 529 

Pens. Security UTL5 

Fen*. Managed — [105.6 


26.91 

2L6 . 

Hit 

189J 

622 .... 

1322 _ 
1063 
117.0 «... 
562 «_ 
1B73 ... 
1120 _ 


Cr<ndan,CB02) A. 
Flint Unit July 
VFourth Unit . 
Prty Uas. July 


1 17X1 

riiasi 


884 6944 0Fixed InL Fd. 
74 U . ...I »_ Hambro Equity 

"« 3 a= " 


Plropetty. 


U06# 

pwi 

117.4 


1069 
_ . U <8 
_ 1362 


Albany Life Assurance Co. Ltd 

3LCadBnr0wttonSUW2. 01-075862 


Managed C-ap. 

Managed Aec - 

Foa.fteip.Csp_ 

The CSty of Wmiuster Ass. Co. Ltd.* Bsj 

Rlmslejd Home. 6. White Horse Read. Fen. Men. Aec 1573 

Crcvdrm, CB02IA. 8B4 044- *Pr-njM. Cop 306-3 

aaa»i=P? « 3 =1 = . BisEE 


g .6 

.Em 

Q19.1 

PI 

gui 

7 


[96-1 

P93 

Jl#8.9 

(115.8 

JW 


188J 

1011 ..... 

1232 

1254 

100# -.... 
VH I _ 
1034 ... 
DM3 .... 
117# 

HAS — 

18U 

MAI .... 

1812 - 

3023 

104 7 

1062 

1212 — 
1227 


I42LO 

4421 

, 

39.0 

^xmm 

M2 

132# 

422 

U4A 

— 

1022 

1986 


S27 

. 323 

— — 


1123 

uat 

J23.I 

1063 .... 

Tree 

HM — 
U 6 J .... 
142-5 _... 

165# 

1132 
1192 — 

Z05l7 

10A5 — i 


Norwich Union Insurance Group Safer IVatter Insurance Co. Ud 

PO Bn* + Nornicb NR3 3NG. 08Q32S3M 30. Uxhrtdfe IM. W12. 01-74P9IIL 


01-902 strre 
ScLIire-.. 


123 S 


Sccnrui Sf4- 

♦Secure Bet 

Gilt Fund_.._ 

Eaulty Fund 

ODepostt Fund — 
6SderiiveAn3d 


jus 

1173 
UU3 
653 . 


253t • 

20.0 +03) — 
310 . 

2 6 0 ....i 

WO 

1075 . 

69-5 . 


1253 



— life Assnr. Co. of Pennsylvania 


Ko'-Mn.FdJIy 23 

Nor B+Fd. July 2*65.9 
2Cor.Pr.Fd.JuLv 23(98 0 
Nor Fx-ln. July 23 
Sor Uni July 15... 

Oaltlife Assurance lid.* 

46, Windsor Hood. Slouch- TcL33DlB 

Claklile Man. Fd. JUAb 124.9) I - 

Pbocnix Assurance C-o. Ltd. 


— Selected UkLFd. -1677 . TA7| «....| — 


Sun Life of Canada flLK.) Ltd. 

-a4.C U efc.j«r5L.SWlY5»ir 01-0905490 


Maple Lf. Jiilv 18 — . | 

Dcrsnl.Di.Fd. 1 


120.4 

1272 


Target Life Assurance Co. Ltd. 


3042 2few Bond SL. WIVOfeA 
ACOT Unit* —Ml# 


M-WB83» +5 K,rgW)UI«na..ET4P4HR 01-62S38TC Gatohouse 


Balance JuJ? 
~ G*teed July! 


_ ■' .Harvest Assurance Group * 

— ' 4 B. Church at. Mddauwisn. oeassaasL ijoy^s nu Assurance* 

■ UP^VJ-d — 6l2.Le0denhaUSt,EC3M7L& 

. Si^nngedFdfc H5.71. sajiq ^Clh^dJoSy l-' ’ — 

- Hearts of Oak Benefit Society 3KR« jSww 103 fi 

Eurtfxi Hoad. London, NWl. OH87809a \ ^ jSg » U0A 

~. — I 1718 ... -j — Hearts rfOak— 129.4 3U) ..— 4 — Opt. 4 Hu. JuLv 17 1025 

-l J#M 1 I — - ... Opu4Dpfd July 17 1022 

S3 Sanmel Life Assnr. lid. Mn.Fd.jy.is 1229 


860] _ 


__ O Equity Fund. 

IT Second Managed Ftmd * 

Pert-paoccJu^l-1 U6# | f - 


„ VWlthJteieAPd..J76# 80-11-1.01 — 

Eb'r.Ph-.Kaa. June 2 483 1 ... --I — 

EbTPX-EdJulyat). C9.6 522) ... 1 — 


Hue It*. 

Mm. F Undine - 


Commercial Union Group 
SL BrienX L UndenhafL BC3. 
Variable An^eUl* I M 

Do. Annuity Da -1 tzao 


NLA7b«er. AdtftevxnbeHd.Cror. OM8SOBS 


HUJ S Prop. Unix-— 

01-383 7500 VDo. Man. Unit 

Do. Money Fd. 


1 :J = 


1073)4021 — 


♦Pcn.PpJd.Jy.15 htBA 
♦PMLh'xdJu. Jy23h203 


♦PcaJJpJd. Jy.i5|: 


130025 

91 6| 


0I-G98G31 


10B3 


10911 

187.* . _ 
1073 
129 3 
16U — . 
HO -7 
126.9 
114.4 




AMEV life Assurance Ltd.* 

I ParlDWi BldB*« Brlfihtoa. BBSBfln 

Triad MaongcJ P#S2 lllij — J — 


Ing»erial Life Ass. Cb. of Ca nad a 
Imperial House. Guildford 712S 
Confederation Life Insurance Co. Go.Fd juir 1 a -.j-.WJ — J - 

J2D,Roe«oJSt_WlHOAV P1-43TB040 Ite.Gth-Fd. Jtjr.M.pt 9 «2J J — 

♦BqnltyFtind. 


MAG Group* 

3 Quays. Tower HilL BC3R 8BQ. 


Atlantic Assurance Co. 

See under P rop erty Grwrth Ass. 


ibI Pon Fd 

Equity Pen. Fund- 
Fixed fnt Pen Fd 

Managed Pen. Fd.. 

Property Pen. Fd.. 
♦Protected In. Pol. 


CorebUl Insurance Got Ltd.* 


B43 #87 



119.0 1253 


44.0 4h3 



1272 

. 

1239 

... r , 

1189 


981 

re — 

2*564 

...... 


ImSclflua) Hae- 45. South SLE*ajKwrn& 

BN219UT »■»» 

Fixed fnt. tteH*— OZ7J IZSSj 

Equ dy Umt»- — — 1934 
Prop ert y Unit* — U84J 
Monaxed Units — '=** 


Mono-Fond — 
K.*&t _ _ 


Barclays Life Assnr. Co. Ud. 

732 Romford Rd-BX 03 -SB 3213 32.CfenlMJ.tC3. 

— wsrfu.M#'- mBM. 

Brandts Ltd. 

30. Fencbunrh ff . H3 
Brandts Buqt— WLB 


no.o 

____ ioi z 

_ GDI Bond- [1175 
KtS Gavt-Sc_BndJ993 

OI4BBMU IcSSSllffiZZftD 

♦CapUaL (955 

♦I octane __.B7# 

♦Intern attonal — till 4 
♦Foreign Fxd.IM.ns62 
♦Fanricn EqnUy - P#83 


119 J -VjJ _ 


Da 77-80 July V 

E»n bcarae 38731 pa81-«8Juty 17_ 
12331 — Jot. BdaJj lUy 17— 

* Managed Bonds — 1 
Per* Pen. July 18.. 


117 n 

1 ZZ« 


984 

U84 .... 

1159 

1B6J ...„ 

ire 4 _ .. 

IMA 
50.5 
9SJ 
lOdfi 
923 


185.1 

B85I 


1121 

. ... 

87 3 

.... 

1132 


M.l 

72.7 

.... 

94.4 

992 


117.1 

120.7 


11»2 

U48 


100.7 

mis, -^ 0.11 


_ Coo v. Dep. Bd» 

_ Magna Assurance Company Ltd. 

— 1& Chequers Sq. Cjbrtdpc. iDddx. K181 

Bn lldine Sag AL — | W63 | — -J — 


Prop. Equity & life Ass. Co.* 

1 19. Crawford Street. WIH 2AS. 

Rh t. Silt Prop. SdJ 145.7 

Do. Man. Ed.. ■ 68.9 
Do. Equity Bd. — 722 

Da Ft. May. Bd. Fd. 1119 

DaBal. AS SeOl 97A 

Property Growth Assnr. Co. Ltd.* 

311 WnlDiHlirBnqcIlil 0141380081 

Property Growth —I 

ARrteuitural 

Abba- Nat. P.G. _. 

Inv. Fund—..... — . 

Equity Fund 

Shml^- Mnncj' ..._ 

♦Retire Annuity— 

OInuncd- Aunty _ 

Atlantic Axsurancp 
All Wtbcr V I'L.WS 6 
•All Wci4S«er Cap..- 

VJnv. Fd. I'W 

Pmnlui Fd Its.. 

Copy. Fens- Fd .. — 

Man. Pres. Fd 
Prop. Pei u. Fd ^._ 

Prudential Pensions Limited* 

Holbom Bars. BTlN 2NH. 


Prop.Fd Inc. 
Prop. Fd Arp 

01-4860837 scars la* 


84.0 

8S.B) 


932 

906 

.a-.. 

39.9 

953 



183# 



98* J 


97 2 

102.9 

„ Htl 

953 

100 J 

-ij 

463 

491 

1«L7 

44.9 

-21] 


1«63 • 


462 


1203 

^.... 

53 9 



126.1 

.... 

1122 

...... 

1300 

.re-r. 

1880 

T 


»S 6 1806 

..... 

93.9 # 9BJ{ 

mmm 

1060 

■ ■■■ 

1D0 0 

, 

ms 



103 2 

... a. 

1024 



Fixed Int.FtL Inc 
Dep Fd Arc. Inc 
Bel. Plnn Ac. Pin. 
BclPI anCop-Pea. 


Transintenutkmal Life Ins. Co. Ltd. 
2. Breams Bides. Inodtxi EC4 1 NV. 01-403 tMST. 
Tulip invest. Fd. IUM 1893) ) — 

Trident life Assurance Ca lid.* 

Iteallade House. GlourcsJer. DGC3G5U 

Tridcnl Man. Fd— p#53 3121J-2M — 

Trident GrilaFd - flM 3 124J -26) — 

Tndcot Prop. Fd- .1107 4 Ull . 

Trident Eqry. Fd U21 85.4 

Trident 11. Vd.Fd U22 117.1 -2« 

Trident Mi *wy Fd.lU93 1087 ♦0.1) 

Tndenl Mv'J Fd into 1065 . 

Itedant Bd Jly.10 H7 0 50# . 

GUt Edi!cd tf*2 -030 . 

Cosh value for £100 premium. 


Equity Fd July 18 _|13 80 lj. 
Fixed bit. J uly 16. {lZ#3 U2 


— UagBaM»-Fd — I 


138.9 


9, Deerrcux Oourt WCZ. 

lion ©juity Fnd. — 

Uon Eqty. Fd. AeJ 
Lkre Prop. Fund- 
LiocHlgh^d. — 


01-393 S837 


02 JEss sssb Crescent Life Ass. Co. Ltd ia— 6i—t annnfre Ufa Awmr* 

KJD — | 92# Branch Hsd.Mdnhd, Berta. Mdnbd 34653 f^R^u^ Annmty Life Asanf 
Cres. Pin'd. lnr. Fd I55A 59.4) — 4 — 

Canada Life Assurance Co. 

SSHlBbSL. Potter* Bar. Berts. P.BreSll22 cnsader insuraneg Co. Ltd. 

IS*SFdJ$yS.| SI IeeJ ~ BawrlagBUn^ThwerPUBO. 014B88IP1 jjoogqgtPcL— 

Gth. Prop. Jo»y a P24 572) —4 - 

Cannon Assurance Ltd.* • - ^ _ Lfen arad jabJd[ 


Stairs. Life Insur. Co. (UJD Ltd.* 

P.O. Box 32 at u aw * 0C8 58301. 
Manolde lav. Bd — p64 27.7) ) — 


1 otymptc w>y, Wemfevy. hab CHua m-«o8878 Eagle Star Insur/MSdbmd Ass. 

Equity Untta- 1 3U124 1 — j - l.ThreadnecdleSuEC2. 01-91 

SSfSS&Snld 9 S lJ = . ari«^lfeits-43Z0 3321-0.91 

VnitI . 754 



Exec. Prop. Go it. | 971 

current onh value J 

rcBotui 1946 £21! 

Equity Bond. 


I fired Op. FdJ452 
11212 Irish Life Assurance Co. Ltd. 
lUnosbuiySownECZ 
Blue CFd July 17-. 


— Merchant Investors Assurance* 

” 125. Hlah Strovt-CYoydon. 

_ Ccttt. Dtp Fl 


_ Mer. Inv. Pty. Bd - 
~ - Bond 


Inc July 16. 

Prop. Bd July 16-H7J4 
Reliance Mutual 
Tunbrldrc Well*. Kent \ 

nd.Prap.Bds. H421 — 1 

Royal Insurance Group 
2 North John SL. LiverpooL 
Royal Skidd Fd. — |88b 
Save & Prosper Group 


Tyndall Group* 

ntlmsar-J IE CwUMe Hood. BrixtoL 

5-uovFdJunr 19 1 « 

Do. Pn June ll> ... 
EquiQ-Fd June lf» 

Bond Fd June IB. 


089222271 

....4 - 


01 -680 SI 71 4. Gl. Helen's. London. EC3. 


Prop. Fd. June '.V. 
G't'dBd June 19- 
Peri. Ud. June W.. 
Dcptoll Fd June 13 
Ov3-w>- Fd Jn27. 
O-ocaalnKdJuIB 
tsimnsss Per Pcu.Fd July 1- 
93.7) . ...4 — 3-«y Mnn Pn. Jly 1 

EqutryPnFdJub !. 
Bond Pn Fd July 1 


_ Eqult ^BOP d— 
Prop. Pen*. — - 


Prop! 

Man. Pens.. 


729 



General Portfolio Life Ins. C Ltd.* 

60 BarthokmcwCt- Waltham Dross. WX3JB7I prop Mod Gth. 

Portfolio Food ——19820 -)._)> Rtag & SbaXSt* Ltd 

Growth & Sec. Life Ass. Soc. Ltd.* Sm SSS i I culm 
C anJta] Ufe Assurance* united Bouse, W22 01-22301 66 Next cub. day Aug. a . 

*£^ 1 00 CC J 38S ?' ^46 J^l = G^^Bd=fe 3 . S3 7E J - 

" Gi r’nuH — J — famgham life Assurance Gw L0L 

Chrthsb Javbet life Ass. Co. Ltd.* - MJsdaiHca, Finsbury s«p Ed 01 

LPMeraortarBMr.nfe. oi 2 *ax**> <^ 4 ^ Boyal Exchange fiSguBgn fe pat 

T “ aoyalEfirchaocc. EC3 01-283 7107 Pr ^ . 


w-a»sw SSSRJStez: 

4#8 Mod. Mkx. Peas. —I 


11B3 

re». 

1164 

, .. 

838 . 

■ re. J 

1057. 


444 

-23 

1022 


91.8 


113.7 

-3.6 

107.9 


1223 

1 


— VBold lov. Fd - 


H29 


— . Equity Bond* -JHJ 


••PropFita — 
•Deposit Fd — 
Equity Pwt Fd — 
"••Prop Pen. Fd... 
Mini Bonds—-—:.. 
p-Vunpy Pen. Fd — 


01-588 1717 Prop Pu Fd July 1 

— - 


918 


1P5.0 

. 

1086 



1284 

..re.. 

•as 

-_ r| 

120.4 

..... 

424 

187.6 

— 

442 

87.0 

||MH 

60.4 

62.4 


63 0 


1084 


1392 


1214 



663 

.rare. 


98* -o#; 
liii 


no 2 +#fl — 

1039 

1272 — 

ZZJ 


- 


XXX 

533 NEL Pensions Ltd. 

Milton Court, Dorking. Surrey- 
, NelcxAcc lhutf — (W6 67.9 

OI-4Z3 54SS Nelex Capital B26 . 5*3 

|-8.80| — Next subscriptioa dny Jo 


.1064 
.. 1046 
98.7 
1209 

’.027 5 1303) -27| — 

• T rices on June a “Juno 23 “‘Jon» S 

iWctddy Valuations. tPrico monthly 

Sivegiurd Assurance Limited* 

S«xm Court. Pcterrildd Hantfc PtrsOd32Bl The Lew. Folkestone. Kent. 


Vanbrugh Life Assurance* 

41-43 Maddox St_Ldn. W1HMLA. 01-483*323 
ManacedFd gJ3 98JJ -I_a — 

Equ itv Kc] (122.1 IZSfcl -4 ij — 

Fixed 1 merest Fd. [1884 11*3 -2.9 — 

Property Fd 0H.9 1 11 M *22) — 

GasiiFund (300.4 10 57? ..TJ — 

Welfare Insurance Co. Ltd.* 


S91X love atmeu t Fund — |98J 953) 

-^• 7 | — Schroder Life Group* 


■I - 


1 Growth Bd — 


Managed Bds. 
Equity Bda. 


10 S 21 



New Zeaburd Ins. Ca (U.KJ Ltd. 

Warrior Sq. Soothcnd 010282355 

KireKerinv. psto 1052) — 4 — 

NFI Pensions management Ltd. 

48.Graeecburdi 8L.EC3P3HH. 01-8234200 

“SSSferRte. tSBa-sU-i. 


lS-34.Matom-era9L.WC2. 

Fixed imFdJy 14_ 

Flex. Fd July 17 _. 
♦BqdltyFdJhr 15- 
Da Seeood Series 
+PsnMCpJuncll_. 
♦Pen, Fnd Aee, — 

Pp Fd July 16 — 

Dep Fd July IB—. 



M8Z 


87.7 

923 


1383 


re ... 

1383 

1456 


128.8 

135.7 

, 

130# 

137# 


972 

1022 


97.6 

1027 



Cap. 

^Exempt Flcx.Fd 

— Flexible Fund — 

— Inv. Trust Fd. 

—73 Matey maker Fd. .. 

— Property Fund 


1168 

823 

716 

987 

77.9 

96# 

74.1 

736 


030351333 


~ Wndsor Life Assnr. Co. Ltd 


— . SL High ScrctC. Windsor. 


Td. 68144. 


9. SL Andrevt Sp. -Edlotareii EH2 2VD 
Invert. Ply. July 1— .12577 . Z65#f — J — 


FcL A xsd Pens — . I £X874 

Flex. Inv. Grtmthnso 103 



OFFSHORE AND OVERSEAS FUNDS 


Albany Management Gth Ltd. 

Pa Bax 1549. H i w tU tnn . Bermda. 

Albany Fnnd Ltd-- RC206 dfflj .— 4 — 

Australian Selection Fund N.V. 

20 Bed Uo> Com*. B 04 

tlSSlO Share* — I 1 — 

Next anh. day Jly 31 . 

Basque Bruxelles Lambert 
Z Sue del# Hcgcqeg B 1000, anu refr- 

Fd-FJdoeemBF — to 9^ 

Bento Fond LF 11957 29 

Rom Cap. LF. 


Chartobanse Japhet 

1. PrtenrrtrxRow. EC4. 

Fondnfe fr«rj£ 

Fnntfia , |MB<.78 




1 Free World Fund Ltd. 
Q1-M83BS9 rattariMd BhiB. Banillan. Bernnufe. 
-D2BJ 7.06 NAVJnnesO | VSS35922 | 


Keysdes Mngt. Jersey Ltd. 

PO Bax SB; SL Hcuer. Jersey- (Bnq 0!-«06 70701 


Samuel Mootagu Ldn. Agts. Target Trust Mgrs. (Cayman) Ltd. 

119, ow Broad S2,SLC#- 01-3885464 PO Box 710. Grand cayman. Cayman Is. 



I — Fanria- 


OtertsSwJ.H530 49. 


CornMIl Xus. (Guernsey! Ltd. 
P.O. Bax 137. SL Peter Pen. Gnemey 
lnr Man-FtU a#S — p#L0 1513) __J 


G-T Bermuda Lid. 

BL tt Bemads Front a. Hamtou 

017 Od. July 18) SUS533 

Da Pa. Bto-Juto 16^12235 VO. 
ruTu&l»^ US5HU7 
• 081638 


. 9wJrs2834 
^ 8 ^- 
IUSL590 


Gc fiBrJSd. Jnbr IS. ( 



270 

325 

J20 

241 


IE950 

1 S 


BS204 



BSC. 79 

054fj 


BS382 

<L054 

arere- 

189 

221 

, 

JS.l 

281 

..rere 


oss 



lAnebarGUtfidee-l 

t Anchor lull 

r Anchor 'S' Units 
t Anchor Won St.- 
TDn. AUBL Jers. _ 

•Do. Wall SL do 

•Anchor Anil. — ... 

Next sub. date imes. gwed. 'Fri. 


238 

244 


Darling Bbuugemesit Ltd. 

IS, Beni SL, Sydney; N-SW, Australia 

TWyffpf TTur v^ . Iftfl 1S2J MI ,J 

Bt of London ft SL Amerii* Ltd. ' - - 

-ip^s. Qoeen vtotmia st_ gc 4. ■ Q1-34B S 82 Z Della Group 

w tWmW rnnd j C5583H riRft Box 1447. Nfeuo. Rahamm 

Net amet value July 22 Delto DJ4 July 13 .WSS72I 

- Dei la lnv-Jlr.I5_taS2ifi 

Delta Gta/C Jtyl3~. (770 


I JOB 


Keid m lH- 

FanaeJex Europe- __ 

Jteyjdex Europe. .jtneo 
Japan Gib. Fund—[ 511 

i W gS^TA^-r^l8264 HUB) _ 

IB 

ZZJ itt Kfrg St Susson Mgrs. CJers^>) Ltd. M urray* Johnstone (Inv. Adviser) 

8 Church Sl_S- Seller Jxy.CJ. 05M8SI1 1B3, HopeSL.Glassow.C2 ' 0*1-2215521 

—■ jobh asafeLWa^ = 

fBU Ssunuel & Co. (Guernsey) Ltd. 

8 Ufevre SU SL Mer tat. Coronacy. CL KfcliiWort BetxSOU Ldn. AgtS. Piegtt SJL 

CwiCKyTB (T7# XMJl-3#t #77 so. Fenetmrcfa SL. EX3. 01-6238000 lOn. Boolerard BoyaL toxetnbeairs. 


TSL Offshore Cay.t(0614 
S Value an J'_ 
Next sub. day 


TCayman S Value .an Jnly 18 

‘ y Jnli- 23. 


0M7| — 4 - 


jjdzd = 

Barclays Unicom fnt (Cb. Is.) Ltd. — «#) . ..4 - 
3S* Dwyfas Intercontinental Inv. Fd. 

Jersey <ajr.Oror_ [<0.9 — 1 ^ P O rSnZ Itaw- Satan*. 


HOT Samnel Overseas Fnnd SA. 

37 Hue NotreDoe. Lnxanbours- 
Nav.Jnb 15, 1973 _ I GS14#8 I 1 — 


BurinrcsL Lux. F. 
Guernsey toe. „ 

Do. Afciua. 


IntertlNia Lira--. 
KBIntnLFA — 

KU J upon Fd. — — - 
SfiDe! Bennada _. 
Umfomfa Dm 


E llta 

l ' 

IBB 

Usama 

UF517.44 


^ 2.70 


SD90D55 2UU 


NAV July 14. 


-pCSOJt ' SMI ..._J — 


Barebfys Italruru InL fl. O. Han) Ltd. 

_!?s 
-S 3 H 

Do. Manx Mum a l t aj Z27] -12] 240 


37 Braid St- a. Hello-. Jew. COM 3091 
QunnxJQm . .. .P67.9 176.7]-]#) 152 

Channel Island— 989 -Ojj <#4 


Jsy.Fxd.Joly 17— i 


929 


International Pacific lav. lttagL Kid. 

P.a Bat R 2 31. 56 , Flu su STOncy. Ans. • Tonvmt investment Mngt. Ltd. 

Jroota Wy WSL 22 l«ra ~~J » JSSraSuSX Si 

• lacnaai IihL Inc— Z2 1 

Japan & Far Eastern Secs. Man. Larow,tlnt Gth -^ 3 ^ 
caanan^u creiro. po Box sea Hens Brec 
J*pre*FEJyl5 — pSFUJ - | 1 280 • 


NAV July 18 75- 1 IISSMO 1-0231 y. 

Negifttd. 

Bank of Bermuda Bids*-. Hamilton, Bmfe 
NAVJulyl8f6, [ 541 | -15] - 

Old Court Fund Hurts. Ltd. 

F.0.38 8L Julians Ct.Gocroror . HU 38331 

801 ^ 5 X 5 ^ 1^1590 126 

0S344SB2 OC fnr Fd Jbljp J5-I10J-9 110. 

-89) 850 KSHhNJm 


298 


222 

109 

175 

92b 


Tokyo Pacific Holdings RY. . 

Inti mis Mnupmral Co. N.V_ Cmeno. 

Nav per share July 21 USS3D-B 

Tokyo Pacific EOdgs. (Seaboard) RY. 
Intimri Honannem Cfe N.V, Connu. 

NAV per xbarv July 21 usreoin 

Triumph Oceanic InL Find. Mgra. 

aCfanrvh Et. Sl Helier. Jersey. 0S343351S 

loiernailaDal Fad.. {223 50.7] I 6 B0 

•as at July 18 . Max sub. day Jnly as 

Tyndall Gronp* 0232 32241 

Hamilton. Bermuda. & SL Hdter, Jersey. 
O'ucDu. July 23 — IVS5115 X2Bd-0#3) 
0-toasAre.Julv23.ltgii2 lJUfrtl OS 
Oifec.iDuLJuLvB K715 7^3 

O ISJjt -1 Arc. July D . E».aB 10 . 00 | 


3-wa^lnLJune 131 CSSL27_ 


Fd-Jn. 271922 




6 .BO 

600 

680 

600 


United States TsL Inti. Aflv. Co., 

M. An AWoger, Lmtcmtatr^ 
U.S.TrastIiyr.Fnd.1 L55U.41 1-8.111 897 
Net asset value July js 


Save & Prosper International Ltd. _ _ 

37. Broad SL, St Hriier.Jeray OSfeaBdl S- G - WarbOlg & Cb Ltd. 


Bridge MstagemeBt Ltd. 

P.a Box 008, Grand Cayman. Ctgwm ta 

MhontahUntrL.|_ V3252B ) 1 - 

P JO. Box N4715. Nshob. NP. Bahsmax. 

Jflppn. Fd. July 18-H335H Bik| 1 L10 

Butterfield Btanagemeatf Co. Lt£ 

PjO. Bex ISO. Hamutre. naro w ta 

BnurmB^hy— -fCSD-TCr ljl|- » 
ButUa— lngoma— |PSP26 142) .....J 822 
Prices Ji Jafflt Next Mlb Anfi Jl 


BH Mjmfat Group 

EurounhrtUsx.F_a.78S 2BW I 484 

Finance Onkm —Pd 555) 5J7 

AceouH M. UathroWld & Sana Ltd. 

CSS 43SB. Bill Samuel 6 Cn. LuL 82B mil 

F. & C Mgmf- Ltd- lnr. Advisers 
1-2. Laurence Penn tray HID. Edit DBA. 

01-423 4090 

Center Fd. July laJ tJSSMJO HUB 


■ >£,.< JS 

FT^ua 

USS1283 

■ USS7^ ■ 

few ul 


n«H(S!a 


1m. Gr. F4 Jnly 21 - 

Lloyds Rk. (CL) TVT Bfera ^ ■ _ 

JarfiJne RemlnK & Co. lid. PJ 2 B 0 cle.St-BeIiflr.Jas 9 - 033427551 SejeoJuly ib Iraazc U0) . -4 - 

46Us #W, (fe^i centre. Hens Kong Uurd»Trt.OP«M p22 566 ) -...4 2U» DoMlara Monday- *Dwdcn*8 Wed. 

}SSS*g2^fflSg| J aS^BtESnultaMllU. . 1 Btaoy Schrtder.W^g & Co. Lid. 

VSS10S9 Z—f — u 6 a T. Mfeit. sjl. PO. Sox I7B, 12JI Greeva 230. Cfeespridfc ecu 01-568 -mop Wmld mue Grimlh Management* * 

. Jordine RUp.Tst_l tBSlXOD 1 ... — — * - - 


30, Gresham Street, EC2 
CMTUd (Q0.61 

Ctxiv. Bond J uly 22 . 
Energy 1 m. J ujy 22 
GrdiSLSFdJnSO 

TMTUd July 10.. 


-U2 — j 


K]W July ia*. Eqnlv. stjJ 


26B.T.lnc.Fd_KF378# 
LbBTSUtaW Rd. PJ6138 


3978 

3718 


Cheap Fd Job 21 - r snJJ O -0-031 3J4 

TrofalKKrJnnc30 5l ff BS 5I — 

AnmF&Ju^ M.ltSB# ttrt) 127 


10a, Bbnlevard Royal, Luxembourg, 
WartdWHteOlh. Fd_) USH213 | J - 


ra pifeil Interoational SA 
13. Aw du Credrier. 1201 Genera. ■ - 
CS hfenuHtwl Management Lid. 
P.O. Box 1200 areiilMn. Bomoda. 
CamilallnL Fond — I BSjg 

csiS^fwT 

CS Sia.Aroarira_nj#0 

CSSlg. In come . — gJ# , 

- •Vhlurttoa feqt day 9 eatb ana. 


* Fidelity H^mL & Res. (Bda.) Ltd, 
pa Bat 670. Hamilton. Earmtxfa. 




FWdiiy HU Fund.. 
Fidelity Phe, Fd— 
Flddth'WorWFd- 
FldrtltyStor Fds_ 
Senes Atlntrdj — 
Serlas B (Pacific*. 


fWM 

US322.29 

ussiojn - 

'. £260 '. 
• £2.98 


— l - 
I-®*. 


us 

253 

- F.IJLS.T, Managers Ltd- 


Jersey IntL Fund Marageanent Ltd, m & G Group (xKcXa) 
2%H31BtanLft.llcUer.Jarai9v 0S3432371 TfcraeOuftra, lower HU1 EC3BG3a 

2171BE Gth Fd | Sta2B | | 222 01-8=6 4B« 7^ 

lUiCUlaaa 1773 797t-W.lJV4.56 

(Accum. Units) — 1973 IBIfe wJ W56 

Jrasey Svgs. Bk. Unit TsL Bfers. Ltd. Juiy23~ jtS9 « _275t-C-^ 


Singer & Fbiedlander Ldn. Agents 

31 Coonaa SL. gVA. 01-3189646 

Dchatonda .__4DBZtn [ a2Dj-Dj0J <L38 


NOTES 


21 New Sow*, a. BeDer. Jersey. 080430351 1«*] 

Priore«f Juiy^^Keri sutf^oy’ July OT 


•Cuyoaa & 


Tokyo TW. Jtao' flUn-j ui 

•Slater Walker ins. Co. (Cl.) Ltd. 

P-O. Box izi, el Frier Port. Cncnw. 

WortdWJdnJiOj ia A 57-0 1 4 


Mere do m Include S proi riin n. «tum 
opputtoble. and are in pence unless other*?'* 

■ Peered price* include all expenses h Trdin i 
totera, c YkU bused on offer rnrr 
c talBHcd. c DtotnbuUtrt tree ti u E. tiv^ 
2 BO x Offered price includes all expenses eterK 

_ u»nl^ tdnRuwttv y OSrtvd price iadoijn 

Slat*r Walker (Jersey) on expense* if bouebt throuchi«ws3v 

M Onnrii ft a iMie Juun. 05M37S81 * ly tvhjiu toy's price. V Net at ttx on n-i jiifii 

B. Omreh Sroat &. HW. J«ey. CreLSSau 124W &SflfeCT Ej* ®67^ \ |#e ? 9°^^- 

tsz it^ssanafi!? “ wsasajH . « =i = M ^ i* ^k?S^Wi i a 

” ... ... . : 1 j' ^ 1 .- , >-t f 


a## 


K«*G« Managemen t Jersey Ltd. 


Manx InL Mngt- Ltd. (aXb) 
30. victoria SL. Douglas, Lo3t 


pmniam 
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High low 


’♦BRITISH FUNDS 

| I* arf TfcH 

Stack I C [ - | &ti.| Bed 
Veaxs> 


“Sfwrte” (Lives up to Fire 
^ {ErriuS^r !?&*__-. I 

~*2 


nraLyJOijwiflTO^, 
Treasury Ptf* l977!ft__ 
Electric3pe74-77 

TreasmyUiaieTTtt— 

84 Treasury 3pc 77tt 

JgV Traispm-Hic’S-17 

9pJj TreasoiyteciaUBtt — 
KS TrsBcry^pclBlt— 
Exchequer foe *!MB#.. 

hBSBiE= 


Wb aedhc^T^TSJ 
% £ssmyH^m_. 

71 QectncSar *76-79 

M TVeasnrytociaSSt— 

154 Treasury 9l#cies»_ 

«jV TreasuySPascTTflD— __ 
1 71 FandusapeftBStt.l »V 


96* 


g* -V 
93*? -V 

93 

**& 

87^ — 
89 -U 
WU -V 
%V -V 
S5U — 
98V -V 
77»« -Is 
79*2 -V 
96 -b 

w*-S 

91 -V 

94 -V 
7SV ._. 

-V 


rive to Fifteen Tens 


i TYeesuySijJc 7981— 

I s 

SO Fmnfiii£5*3Jr , 8384S- 
61V nsasoiySaxWrEStt- 
Sl% FnmSn36*3ic85flT £. 

‘ S3 Treasury ’iVpc’UWBS- 
325 rnmsport3pc*IW8 — 

|39V TreararffocBWB — , 

Over Fifteen Years 
53*4 Treasury 8 J 4 PC 87 Klfi- 1 71'. 

I 415* Funding S'jdc'?; 9 
j Treasury 12 W 
40*2 FarafijigfoelSS 

3ft SSSKffn: 

75 rreaany Utoe 1 95S_ 

9% TVeasuiy ISjpc’STit — 


57* Treasmy&pc lSSt_ 

40V rreasuiyCSpcT&SSfi- 
5£V ITeasniy Si-pc 1396^— 

22 Fum5ns3a»'»W— 29$ 

«7 IYeasmyBpcTEWl6S_ 59$ 

35 nreaRoyS3KT8-12& 42 

ffiJ fl |C««l34p ril 


2G*a War Loan SPjprtt 

22V OnwSjpeTilAft. 

17*2 Treasury 3pc« Aft — 

14V CoostfsSjpc 

1412 iTwaggr;2^pc - — 


S 2 

8SV 

102V 

73Vrt 

81 

70V 

71V 

« 

55V 


m 

90V 


92V 

69V 

32*2 

93V 

67V 


27Vxd 

St 

21V 

17? 

18V 


& 

l-u 

a 

3 

fl 

3 

I 

3 

3 


6.64 
6.73 
4.06 
1657 
6.68 
3 22 
1143 
3.42 
4.49 
, 950 
(10.84 
, 586 
1164 
306 
, 538 
30.94 

4.47 

909 

Xfl.ll 

439 

634 

4.75 

9.99 

1204 

7.47 
11034 

9.45 

10.79 

635 
930 

1172 

10.62 

1303 

1160 

1334 

9.18 

1432 

1355 

950 

14.25 

,13.72 

1352 

13.89 

1190 

113.98 

13.77 

1402 

[1436 

1400 

13.70 

1439 

14.03 

1441 


1013 

10.06 

1035 
10.66 

7.60 

1U1 

4.03 

912 

1178 

1176 

1036 
1187 

9.90 

1041 

1169 

9.78 

1155 

3114 

9.70 

1030 

973 

1185 

12.40 

1028 

1167 

3132 

1220 

10.91 

1177 

1172 

22.45 

13.97 

12.96 

13.85 

1193 

14.19 

13.99 

1192 

1430 

1432 

13.65 

1435 

12J6 

14.Hl 

1308 

1405 


••INTERNATIONAL BANK 

68 58 |foc Stock 77-IC [ 65^cl -1 737 1 

97V 91*2 KcSocklM 9&> 4 -j? 8.27 


1237 

1139 


••CORPORATION LOANS 


i RlnnTianiOVreTIMU.- 

Bristol O' ape Tb-T? 

. Essex 5*3*75-77 ■ 
G-LC-fopc (376 



Hen? 
lure 

, Do. „ 

(Do.3*>pcIrreA__ 
i lL<»LCorp52P:‘&78_ 

| Do.®4pc'8f3S.- 

[LCLC. foe 75-58 

DoSjpeTT-jn 

DaSyjc^or 

Do Stipe ’SWO _ 

Dafoe'S) Alt 


Middx. 6Upe *<>77 

, . , I DoS*pC iSBD 

76 meireiaeflt.ptTWQ- 
“ flftraricfc lZysiOW— — 

COMMONWEALTH & 

"AastfocT-l-jB.— 

-Da Sag 75-78 — 

**Da 9*3*77-0) — 
**Da 51 -pc ’81-82— 
"East .Air. Sjx 77-83. 
-Jamaica Tpc *76-78 — 

"Kenya focl&flS 

"Ni4pcl?7S-78 

"Da foe TWO 

, Do.ThsK'tMS 

hNtb. adept twi- 
—T^asa foe 78® — 

'"SUl Air 3A 74-78- 

,*Da3i 2 rc , 7Ml 

Sb. Hind 3*?Fc '85-70 - 
Du. 6pc768l 


85*2*1 

91'xJd 

88 

9EV»d 

32” 

71V 

r 

§” 

80 

S5V 

71V 

6im 

S3 

561,! 


87 

7pz 


-1 
-1 
-V 

I 
-1 
i-V 
-1 
-1 

Cl 
-1 
-1 

tj 
-1 
j-1 
99 f-1 


1080 

733 

636 

7.09 

8.01 

1304 

7.31 

7.81 

1164 

1509 

7.65 

12.00 

7.03 
7.91 

9.03 
10.43 
1196 
11438 

719 

723 

10.94 

1208 


78 
771? 
66 
75 
73 
9412 

37V 
39 
50 

LOANS (ftft&cel.) 


2!J3 


74V 

59V 


-ft 


AFRICAN LOANS 
6.43 

603 

739 
825 
9.72 

830 

831 
536 
7.9T 

1132 
8.01 
823 
504 
1116 


Acric.Mt.5pc 1389 

Akaul(U I pc , 8W! 

"FH 13pc ol 

De. KpeKTO - 

: ICFCB^iLa. 82-97 — 

Dafoe 1077 

Da 3 1375. 


Da lOpctT 19TE 

"Mrifetsrfoc'B' — 

DSllC.9p:lB5! 

Do. wilhnut Wrnls. .. 

lUUnanarTpc-re-TB — 


43>* 

69 

94Vxd 

100 

64 

91*2 

96 

9S 

23 

73 

69 

8312 


-1 


-V 


£103 2 

[250 m 

■ 85 
&?0 

185 
1 65 

Q2& 

\p>s\ 

■33 

138 

■■£88 
22571130 


32.71 

12.93 

1264 

1167 

1262| 

1301 

13-35 

1253 

1299 


13.411 

1279 

13-00| 

13731 

13.69 

3277 

U36 

13.43 

1328 


11081 

m3 


1329 

13.15 

14.67 

143.7 

2409 

1229 

33.40 

1323 

3245 

13.08 

1219 

13.02 


. ,1172 
+2* j 1515 


-1 


A 


13.68 

1401 

1469 

If 

1059 

13.75 

1241 

3311 


8.49 


1402! 

15.73 

1433 

14.69 

15.13 

13.18 

1820 

14.71 

14.7/ 

15.60 

26751 

1269! 


FOREIGN BONDS & RAILS 


I Stock 

A n t o fagasta Ky, 
t 0C-3pcPrtf .... . 

BaiinftpcAss.— 

r hilpnn Mimrf . . 

German VneAi^c. 

Greek 7rc Ass. 

6pe28aab.A3S.-_ 
Ca-Mv«iA« ,.„ 
FfuntT-iAss. 


Iceland 6>3X *8388. 
IreJandTJjpc 81-83. 

DoS^pcTU-96 

Japan -JpclC Ass_ 

DoSpcTOSS 

Pcm-AssOpc. — — . 
Rumanian 4pcC5- 
S93 te73*z S.G.LWitb.Wrrts._ 

Turin 9pel99I-. 

_ TunnPsslSM — 
62 [UnjvTcnrSitfe 


Price 

£ 

12 

28 

95 

96 
195 

70 
65 

. 40 
25 
50 
701’ 
681. 
134 
59 
145 
10V 
S75 
595 
DM76 

71 


-f tr| Dir % 
Gross 


B- 

P 

4*2 


2 

*2 

$ 

6 

3 

nr 

Vi 


Bed. 

FteM 


751 

£3.46 

fA54 

£406 

0.7 

10.49 

14.55 
1176 
15.44 

1304 

209 

167 

947 

10.56 
5.73 


U.S S DM Prices exclude inr. 5 premium 

AMERICANS 
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Stack 


Sf- 

44 

SP 

SI 

US 

& 

Sf4 

3S1 U 
37 H 

ir s 


w- 

31 

W 

IS; 

i 

20 

25 

'# 

15** 

19V 

38 

31V 

26V 

411? 

31V 

13V 

15b 

65 

915p 

rs 

10V 

Bs 

!S> 

Si 

-■'3 

190 

fi 

IE'? 

386p 


3‘ a 

30V 

?>;» 

Itv* 

21V 

766p 

5l 

14 

ift 

9 


a 

4S 

Sp 

15V 

& 

% 

20V 

22 

fflp 

7isv 

19V 

26V 

&t?5p 

l q V 

330p 

10 

141* 

16*s 

l=tj 

271; 

17 

10^5 

12f fl 

14V 

44 

965^ 

UV 

m 

22V 

19i’ 

a-* 

14V 

14 

46CP 

101$ 

42 

425n 
12 _ 
632|* 
9190 
17 j 
3S- 


{AsscLSprinES^i— 

(BakartSjmSJ-- 

BdltHoneUR 
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TWh sendee Is available to every Company dealt In on 
Stock Exchanges throughout the United Kingdom for a 
fee of £325 per annum for each security 
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Lisbon top three may take power 


THE LEX COLUMN 


BY JANE BERGEROL: LISBON, July 23 
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Interest rate nranag®menr% 


People close to a number of - the assembly, which may now fjgnpfa> flj fma | tfhmifrarfag - r j r n-c ® *■ ■'ioo-g 

Ministers and "State Secretaries meet on' Friday will be to vote a F ■ 1^3; fell 5.8 to 2885 

in the fourth ro»v.tinn b«th number of more moderate *Y r J Y ucn . yesBB ™ a y rate ggt- 


-T he 


The Scot Bowycrs: 
division' has,-- h'awever f rh^; ; i 
difficult year because of.-thi 
high price of pig products 
tive to beef. This cbm 


Jffinr 

ere r 


PRESIDENT COSTA GOMES of over who should become Prime agreeing to write- the Armed climate of authority to Portugal, house arrest following the March 

Portugal has made a deal with Minister entirely beside the Forces Movement’s “ direct demo- there are reliable reports that 11 coup attempt Other officers,, 

his Communist - sympathising point The choice before the cracy ” clauses into the const- lists have been drawn up with- the paper claims, have also left 

Prime Minister, General Vasco political parties will not be more tution. -' ' names of officers and civilians Portugal recently. 

Goncalves, and the chief of Cop- fundamental. The deal is therefore a clever who may need to be arrested, the An attempt by General Gon- 

con security forces General Otelo They will be asked to serve compromise in that, it holds out accompanying political plan for calves to convene the 240-officer 

Saniya de Carvalho, which will in a fifth provisional government the possibility, with the depar- reinstalling authority ■ is also Armed Forces General Assembly 

push Portugal radically Forward under a new Prime Minister but lure of the Prime Minister to a said to confab potentially repres- to-day was resisted, hut there 

towards “direct democracy." concessions on Socialist and. higher body, for the. return of slve measures,. were suggestions that one task of 

The three of them are to form a Popular Democrat conditions are Socialists and Popular. Democrats 

new supreme policy making body, less likely to be granted than to Cabinet. 

with or without consent from ever, and they will be forced into ■ in the fourth coalition both — - — 1 . ■. .. fi --.r 

more moderate officers on the a position of choosing whether jVTncf nnwfirfiil military and civili an say some officers off the Supreme Revolu-1 «*SM market could nof uadjei:- 

p resent Supreme Revolutionary to go along with the revolution pwnwiui are no loneer snendinp the ninht tionary Council. /stand the logic behind " 

Council. or oppose it. _ .. 

It is believed that the plan, By removing General Gon- ruthless decision to godfern with- against arrest. 

still a secret, was evolved over calves e rU ~ 'ft— -»!«-»»•*- * v - : 1 — 1 : * v ' * -»■*•** — • 

the week-end and before General 
Saraiva de Carvalho's departure 
for Cuba, to study the Cuban 

model of communism, early on oo to the side of the revolution. Such is the determination of Bruno, a leading AFM officer This however, may already -have equities. Wife; 'rumours -Circa-/ a .major-fall over the ± 7 o.am. around; a tenth last year. H< r _ 
Monday morning. The future of the Constituent Portugal's three most powerful formerly connected with ex- been done with most operational iMed. According to, one story pre-tax of the first half of 1974- of a recovery?— probably _.;not 

It Is sweeping and decisive Assembly is still an open ques- generals to push ahead with General Spinola,. has left the unit officers considered loyal to -the d&scount bouses had <miy 75. they should not be relatively until 1976-r-depend on a roduc- 

enough to render the fighting tion and will hinge on the party “direct democracy " and create a country despite his being under General Saraiva de Carbalho. bfien put into the Bs s aSc for a bad as for other major fibre tinn in the “beef mountain" " 1 ” .. 


However it could turn into a in their homes, as a precaution Such officers have in the past apparent intention t» engineer half earnings. Indeed^ against acquired at the end of i&ftrf, 
.*u. — j — * ■ — - -* resisted attempts to be swept a rSse of .a point in ML&.'jjd- this background, there 

aside and without overstatins = ■ ». -v:. .i,-. r> n . 


was re- about 30 per cent, of the ultim 



TUC confirms 
broad support 
for £6 limit 


BY JOHN ELLIOTT. LABOUR EDITOR 


TUC LEADERS yesterday -con- £6 as a fully justifiable figure 
soli dated their broad-based sup- and H that means unions taking 
port for the new £6-a-week pay ac ?°“- **»" ! bis would be com- 
- limit and set the scene for the patlble Wlth P ohc ^ 
Government's White Paper policy This is at variance with the 
to be endorsed overwhelmingly at White Paper lie that the £6 
the annual September Congress ls onl y 3 maximum and not a 
and then widely accepted in pay norm. It was accompanied 
negotiations. yesterday by another potential 

«... 'rrin .i M difference when Mr. Murray said 

*l u LJ be JF? .* s .° made 11 clear eveo ^oygjj th e Govern- 

lS 5te |mfin? a tn ,t ShUnt ** mlHtam meDt intended to Operate On a 
Jcciw? P s “J 1 if 1 ' £8.500 a year cut-off above which 
b m i«Jo Clu<,, i! S no rises sboul d be paid, the TUC 

f^ k »« S '«ettip I rf t a i em r P 0> i!H Jh b ° stHI stuck t0 its Preferred figure 
try to settle deals for less than 0 f £7000 

£6. It also warned the Govern- 0 n MPs' nav rues it anneared 
ment that any publication of the that the P T uc accepted the 
would be futility of trying to persuade 
counter-productive. the Government to back down 

At the same time the 1UC on its decision and that, because 
called on MPs and others with of this, Mr. Murray directed bis 
high salaries voluntarily to forgo objections to individual MPs 
pay rises over £6, in line with the and “ others in leadership hi 
recommendation drawn up on our society." 

Monday by its general purposes He thought they should make 
committee. “individual decisions” to forgo 

The general mood of support the iL^ aSes - He - alS0 
for the Government and its ®!J ted 
policy which dominated the ^ *****/ 

general council's monthly meet- f p °” s ° r * d MPs t0 cut 

ing was only clouded later by 
Yorkshire and Kent miners 
deciding to campaign against the ff r f 
“” ion ' s b * Uot »” 

1 e not to publish the Bill containing 

them because publication would 
'-ampaign “ no t be in line with the whole 

But this will not upset the S P^* g our voluntary effort ”• 
general trend which seems likely . ? e u ftw“ gh L a dusly P Iseon 
to produce at least 6m. votes at ? fc ole J 1 J h SJJ e , Tre ,?f U ^-„ 
the September Congress for the tbe bes i P' ace ® x, l be- 

policy with not more than 3m.— cau * e .. rt would be . c ,? u . nt ?L‘ 
and maybe as few as 2m. — voting Productive if it were published, 
against A 

In order to harness this mood Assurance 
the TUC yesterday planned a But he refused to be drawn 
propaganda campaign on the on the TUC's preci$e reaction to 
policy, including a special issue publication, although he re- 
of its broadsheet. “Labour," peated and underlined an assur- 
speciai leaflets and explanatory ance, made to TUC leaders by 
regional conference to be held the Prime Minister on the even- 
next month in Manchester, "Bris- ing before the White Paper was 
tol and London. Special attention published, that the TUC would 
is ro be paid to publicity through be given the chauce to try to 
local and regional newspapers solve a specific pay dispute 
and broadcasting stations. before the Government activated 

Leaders of unions such as the th l l pow 4i. r ? r , to doal Y}** 1 . 

Transport and General Workers The TUC yesterday also de- 
and the General and Municipal f ,d cd to call on the Government 
Workers are. however, worried t0 widen the scope of unemploy- 
that some employers of low-paid raent benefits and to improve its 
workers will try to settle Tor less EEJESS!? f0 enheJ2 mP0 u ry 5,™' 
than £6. They are- determined jSSSElftiJ J £ 
that the general non-militant d _ p .?5 ed _ U !1 

stance implicit in their general hndv- blS rit 

support for the new poliev unre .P res ®utative bo J?^, ^ or 

should not deter them from strife- FJ^Sendments^to °hnth I,, nS 
ing against such employers. nSril^iSSU^Si 
Mr Len Murrav Tlir epnpral v ade Union and Labour Rela- 

secretary. said after yesterday’s Closed ^oDc^n^mivnaDerv and 
council meeting Umt no speciBe tTJi ,nd 

decision on TUC or individual t0 the industry BUL 
union support for this had been Jones and Murray in EEC team, 
made. But, be added, “we see Page 8 


Observer 
meeting on 
redundancy 
to-morrow 


By Our Labour Correspondent 


NCB oil work: strict 
control urged 


BY RAY DAFTER 


UNIONS representing the 700 
Observer newspaper employees 
have only until to-morrow 
evening to agree to the 
management’s tall for 30 per 
cent redundancies before the 
paper's trustees meet to con- 
sider the situation. 

The National Union of 
Journalists has come np with 
a dozen or - so names of 
journalists who' axe prepared 
to volunteer for redundancy 
and these will be given to 
management to-day before a 
farther chapel (office branch ) • 
meeting to-moitow. 

But the position of the print- 
ing unions, who will have to 
bear the brunt of the cut-back, 
is far from clear with national 
union officers leaving the 
matter to local officials and 
seemingly unconvinced that 
the situation is at crisis point. 

NTJJ representatives, how- 
ever, have been left in no 
doubt that the situation is 
potentially disastrous and have 
been warned that should the 
paper be forced to close down 
the financial problems were 
such that employees would 
only get half of their redun- 
dancy entitlement now and the 
remainder next March. 

Last month the Observer 
wanted that It looked like 
making an operating loss of 
£750.000 this year and that to 
survive it would have to ’reduce 
its wages bill by a third. Last 
Saturday the unions were 
given six days in which, to 
reply to the proposals. 


week; to punish' them fbr stag- groups, and the company should and onvrthe extent of. any trad-, 
ging the long gilt . issue last ing down in meat. 

®nd there -were no. MLR r Prospects on the milk side, 

implications- Another -story . 13S r ’■ unum ' where supplies available - for ■ 

suggested the move was just a ! IHBEE-iOflTH STERLING manufacture are so far 14 per; 
tortuous Muff aimed at sei^afe 1 CERTIFICATES OE DEPOSIT - down, will be determined ••••'. 

the institutions back .Into; the 12£r . yincf . - . . - Partly by this autumn’s decision - 4 ’' 

gilts market in exaggerated. SA.-- - \ - • on- the ; target profit margin, on. 

V .' ; i milk, how fixeff annually rather 

But by the afternoon, jhfere 11/0 "V^ ; “ 4h«n every thjree years. Seat 

were Signs that the market had \ -- this stage- there is no forecast 

received some, solid gmdaiwBL: A .but there . it the reassurance that 

THE OFF-SHORE ■ oil and gas' sid erahle underestimate. At the before 

activities of the National Coal same time the eventual yield **«<• «« °. n * V ^ ISh “iJuI mSdt 

Board and British Gas Corpora- fnet of taxes, royalties and the Bank- of England- just q. : ^ ; 

tion should be brought under interest} might be lower than .wanted to restore the historical". ■* appearea a or per 

stricter Governmental controls, previously anticipated. differential between dollar apd - wpi'di^SA. however, snow 

according to .a Parliamentary A redaction in the price of sterling short term rates. ■ r^ i I - \ _ the. market's. lack of enthusiasm 

report published yesterday. • oiJ {in real terms) couid further 5^* iWas - e noueh to aWo^v 82 J F 1 O-’ * V aboutfOOftmtmifijCturera at :pre- 
At the same time the off-shore jeopardise the situation, particu- lo ^ orecover Uteintiie^, L ' 

to be more open and frank about fields. ’ | though some dealers were stfll 


its activities. The Eelect Com- As a result, the committee , annoyfid -** 1 ® discount be in the black. Last year’s Rights 1SSQ6S 

mittee on NationaUsed Indus- recommended that the activities houses had been able to catch- interim dividend, costing £5m. ‘ 

tries, in its first report, said it of th e two undertakings should the gilt market napping on net, should be covered. - The underwriters emerged 

believed a wider range of public be brought under closer White- Tuesday. It would certainly SaJes fibres ia unscathed yesterday .with ahare- 


Lnformatioo— on reserves and hall supervision and that the have been fairer for the Bank #h * holders in Bowater taking up 

costs for instance — would not- Government should make an giniply to announce a rise In U ' S ' “fve recovered mark- n 7 +Z ff 10 » ,r 

damage the interests; of pa rtici- annual statement on their North jjlr toiay, but presumaMy rt ** °l eT the last . t 5f ee , months £ ?° h m ‘ ° f _ *??£ p S . fjhjnCi ^ ‘ 1 - 

TWltAW nnrt UlAlllH 4 «eief fhn nfA. A ■ » ,imi 1 fcV 1 vmi. P* ^ .*•* *T nnd tllAVn a«a IfuilM .f einhK AffAmnff NOTlPthplPSS l -® 11 


pa tors and would assist the pro- investment programmes, 
cesses of formulating and 

executing policy,- Greater pressure 


prefers to reserve such direci and there are ^^^tions of rights offering. 

SSoTfor Ssis condSio^ f pnces - G ? urtaulds also, there can have been scant un- 

However that may be, the 

nine 


This was important for a more r . . b«v'. n +LZ » number of areas in the U.K., The equity market has w 

positive Government approach The build-up in activity m the Banks policy on interest rates . ^ ^ ^ . . ■ p>, irn w> - fallen 11 per cenL in just ni 

to North Sea exploitation Until next few years is likely to put has changed rather suddenly, “ Q Mf n ^ {tedini davs and the riehts 

last vear the Government role even greater pressure on the and it has spoilt what has niarxer is stm depressed. Con- J raain o, aa F s ana rne ngnrs 

in the sphere of public sector availability of skilled 'staff. Here recently been an impressive 8R5Up feels ab ? e Shh'l 

involvement had been mainly “Sain, the Government is enti- management performance' j n to talk about ait improvement m issues .hke Itcdland. Smiths 

passive — a point of some cised (along with universities) p ii t _ anri Thp market, the second half with “much bet- Industries and even Legal and 

fnr «nh f nrpeppin o this noari -anrl 5 ^ 1 ftrro ’7T- Ounanl nnlif van; mnifo.-t 


criticism in the weighty report. f or not foreseeing this need and f, U nAaAiw the nolnL its new ter . times" in 1976-77. Coui^ General are now very modest 
. K encouragiiig more graduates to 10 unae u e me P 01M ’ IIS new _* — 4— i- - rr>w~ +*. — -jj ^ 


The 

lengLh 


Government's 
attitude had 


. eucuuragiug more sraauates to ~ ; r : . . tauld? is of eoiir 

a b?eu 2S L “■> ^ S 


been 


illustrated in the financing of 


courses. 


of coiirse, in, much These three fundings add up to 

r!KfS . thte May estimates have had id ?« ner suape than in the last a; total of £40m. 

. , — tv, a „f€ be significantly revised in ail fibres , recession although net " Among the lesser offerings. 

n C J ° a M...^“ "or^erouo^aid vestertar that npwaSi direction, while the « sh *>»s l»llen by £4 8m. since , be range within which rights 
investment in the North Sea. g gectSd we?on block lSl, S new reporting system for bank- SSn year end 11 K Stl11 aroun ^ terms are now being pitched is 
tJrl ® ile s south-west of the Hiper ing statistics is still causing E1 Y 0ia : . . . . .-. widening noticeably. Me- 

mol? 6 JtIh 0 a li Weld, had been plugged .and trouble so that the June figures . Corquodale’s £1.4m. issue was 

*» *• Unigate % !P2*SL*« •L'JHSSJ- Usisr.-.,.-.-.; 

sector companies, it was felt f nH ?S Pre U depMlts were especially subject tty revision. * 
their activities should be brought n . .. ~ , , , 

under tighter control. ■ K& 1 ? J^T CoUTtaillds 


of 29 per cent, on overnight 
After ten nionths Unigate's share price values while on . 
pre-tax profits were 5 per cent Tuesday Howard Machinery ran 


The corporations were moving 2*jSf£ Ib iL53i& "courtaulds 5 mbrtLrc of bad “ P ' but the *&***. now to a discount oF 45 per cent 


BY SANDY McLACHLAN 


into a period o! intensive de- v^ounanias- nuxnirc or oaa out t0 ^ n oarly 17 per That was something of a reeort . . 

SmSTw 1 ;. ffi, ^foratlSS weHfor' ^.era “c t*c “ nt ^ her h a for , an u " derw ?‘ ten V 

^ ^ group marsei yeateroay. aua ine thanks to a better than expected SO too were the cash sums . 

SS r PM rf it f 816 ® TOS€ 5p to K 110 P; milk maigin aw ? rd. with a rise involved with Howard asking 

this was kkely to prove a con- • Committee report Page 11 have been a number of remin- in the retrospective margin shareholders for over 40 prt < 

ders this week of lie extent pf adjustment from £660.000 to cent, of its current market 
thte current international fibres £3.i6in„ Consumption' of liquid capitalisation. In the early part IflMbtF. *• 4 - - 
recession with i Enka s comment, milk increased by 2.S per cent, of February when discounts, on 
for example, that it is at present during 1974-75 and there was a even the biggest offers tapped 
working at only 58 per cent, shortage of milk for manufac- 30 per cent, the market- was 
of productive capacity. The turing though’ the impact on broadly where it is at present: 
latter is forecasting a^loss of butter profits has been offset to by mid-May — three. weeks. before 
around Fls.400m r for 1975 while some ■ extent by. imports of the .peak — discounts on over- 


First substitute tobacco report 


TOBACCO companies should be substitutes before marketing, -A human studies to test irritant | Du p o nt has just revealed a butter ;for distribution in the night prices had narrowed” to “ 
responsible for any. health subsequent report will consider characteristics of smoke and, if | drop of over four-fifths in first UJK. - 15 ner cent. - 

hazards that emerge from the longer-term studies in relation to the company concerned wishes. 1 
use of synthetic tobacco in human beings. The- report limited 


_ . consumer acceptability 

cigarettes. This is one of the stresses that only when a tobacco tests. The requirements for the 
main features to emerge from substitute has been smoked over third stage are longer term and I 
the long-awaited Hunter com- a long period by heavy smokers wider ranging studies on 
mittee report Tobacco Substi- win it he possible to make a fttiJ animals. 

lutes and Additives in Tobacco assessment of the relative „ W4r ,„ v - , 

Products which was published dangers of a product containing . j° e . \ r ^ actlon fr ° m “ e 
yesterday. a tobacco substitute and one tobacc o industry yesterday was 

The independent Scientific composed wholly of tobacco^. 1° welcome the Hunter guide- 
Committee on Smoking and. ^ report lays down a lines. The stringent tests laid 

St* ”n y i2de?° Ve the teatia e P lan for synthetic down are in tine with the sort 

S3™Shlp3?D,. Humr! tobacco roatcriala. The . first fiffdo"^- 

vice-chancellor of the University stage requires reswrch ■ into Setictotacre Even Sl 
of Birmingham Its primary aim smoke chemistry and tests on 3£MoTt?' ^the^ Hunter tiSS 
was to investigate the use of animals such as monkeys and toW . t w . -nif DQSsi bip that 
sjmthetic cellulose products ' in rats. The committee will require ^gaJettes conSning to bawo sub- 
cigarettes to reduce the health extensive data relating to a “ 

rilk. whole series of toxic substances ¥?? 

The committee's first report before companies will be allowed UJV ‘ DeIore ,ne ena °* ia7b - 
yesterday deals with the testing to graduate to the second stage. The onus for making 
of products containing tobacco This consists of short-term smoking safer Page 14 
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Weather 


XJ.K. TO-DAY N. Wales. N.W. England, Lake 

SUNNY periods and occasional Isle ° r . ^ co1 ," 

showers, especially in the north ‘* a “ d *. Glasgow, Argy 11, N. Ireland 
and east. Winds, westerly. Tern- Periods, showers. Wind 

peratures near normal in the £res * 1 - Co ° 1- Miu:, 

south and east, elsewhere rather *- , „ . 

coal NJEL England, Borders, Edin- 

*1 cr r- . c j«? burgh. Dundee, Aberdeen 
London^ S.L.* CenL S. ana fc. Sunny, showers, perhaps thnn- 
E inland, E. Anglia, E. Midlands deri Wind w .. fresh. Max. 17C 
Sunny periods and showers. (63F) 

Wind S.W. moderate or fresh, central Highlands, Moray Firth, 
Max. 21C (fOF). N . E>t N . w . Scotland, Orkney, 

W. Midlands, Channel Isles, 5.W n Shetland 

Cent. N. England. S. Wales Cloudy, showers, perhaps with 
Sunny periods, showers. Wind thunder. Wind W., freseh or 
W. Rather cool. Max. 18C (64F». strong. Cool. Max. 13C (55F). 
Outlook: Showers or rain. 

BUSINESS CENTRES Sunny intervals. Cool, tempera- 

tures' rising in the south. 
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Y'day 
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London 
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Manchester 21.50, Glasgow 22.10, 
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Pay curbs 


the Labour Party in Opposition, 
we shall not support in any way 
those who are bent on destroying 
the Government's measures. 

“ We shall continue to press 
the Government for the further 
(expenditure) cuts which we 
believe to be necessary. But in 
the meantime, the Government 
and the country should know that 
the Conservative Party is utterly 
determined to play its full part 
as an Opposition in the fight 
against inflation which the 
natiou now has to win,” Mr. 
Whitelaw declared. 

Mr. Heath did little to quell 
speculation about a party rift 
when he said on television that 
he regretted- the leadership's 
decision to abstain on the White 
Paper. And. significantly, Mr. 
Heath; Mr. Whitelaw and Mr. 
Maudling were all absent from 
Westminster, paired for last 
night’s division on the Bill. 

Mr. Heath, interviewed on 
BBC’s Newsday programme, said 
that he had obeyed .the. party 
whip on the White Paper because 
he was not prepared to lead a 
revolt against the party leader- 
ship. 

Some Conservative MPs agreed 
last night that such views 
appeared to be ai variance with 
the policy being followed by tlje 
shadow. Cabinet majority. Sir 
Geoffrey Howe, in his Commons 
speech, was openly hostile 
towards the manner in which the 
Government was implementing 
its policy and called on all Tory 
MPs to support the shadow 
Cabinet motion. - 


Continued from Page i 

Aid plan for textiles 


Economic Development Com- where necessary: strict apptica-l 
mittee of a List of proposals to tion of duty free cetiings on I 
the Government in February Portuguese textile imports. 

th; na Trim Tbe package was given a cool 

* «9Sm rece Ption by the British Textile 

sJSSS 

. T . h r. UB i.i.?i t ^ 1 5. df been praaing the sert for 


economies. 


the Government’s scheme have ™ “ C ~ ^ ae !£ t or J 

yet to be worked out in con- _ ed j? t e / 

saltation with the EDC. in their reductIon la testlte imports.^ 


final shape tbe proposals are Mr. Clifford JTupp, BTC direc- 
likely to be somewhat less com- L or< 88 * d -the measures will have 
pies than the EDC suggested little effect id the short term on 
and probably with a lower level the problems of the industry, 
of grant for participating com- Concrete .results 'from measures 
pames- than the EDC would have to increase productivity in the 
liked. clothing industry would be likely 

Tie Government’s decision .'to to accrue in years rather than 
give a modified scheme the go- the months to come. 
ah<pd was nevertheless warmly “ The other measures proposed 
welcomed last mght by Mr. may in combination help to 
J5S r ^ rker * chairman of the prevent imports from rising 
EDC. He said the Government above highest past levels, but 
bad done as much as could be while such levels may be toler- 
expected m -the present m- able in times of boom they are 
battled mrcumstauces of the bound to damage the industry 
- . •. •. when -demand is -low. '-The -| 

Apart from, the clotting, lfl- measures do not therefore 
dustry scheme the other sue materially help the Industry in 
points in Mr. Varley’g package its fight to survive the present 
were possible Industry _ Act recession,” he said, 
assistance for otter sectors in- in the Commons the shadow 
eluding footwear and jersey industry Secretary, Mr. Michael 
fabric; public purchasing oMex- Heseltine. said there was not a 
tiles to concentrate on British great .deal new in the statement 
products: full use of the MFA in a response to urging from 
agreements: careful review of Mr. Tom Torney f Lab.,. Bradford 
the agreement with Comecon S). which was supported by MPs 
suppliers announced in May to of all parties, the Leader of the 
impose self-restraint on exports House, Mr. Edward Short, agreed 
to the U.K. of men's shoes: ex* to consider finding -time for a 
tension bf surveillance to cloth- debate on ‘the problems of. the 
vng; use of anti-dumping powers footwear and textiles industries. 


The Republic of Maldives is 
an ixidependent State 'which lies 
in. the Indian. Ocean, 400 ituIer 
S outh West of Sri Lankar aud 300 
miles horn South India and is a 
member of the United Nations 
and many' of its agencies. 

Maldives consists of over 
1200 Islands and many ofihem 
have excellent beaches offering a 
very big future in Tour ism.. 

The Government wish to 
expand the country’s international 
; trade and invite proposals fr om 
Foreign and International . 
Business Houses and 
Multinational Companies for 
investment in the Maldives. 

Among the projects which are 

likely to be of interest are: 

*Tbe Commissioning of an oil 
refinery and bunkering facilities 
for Shipping, 

♦Storage of merchandise, both 
finished and in bulk, with 

tebajgjmg, bonding and 
manufacturing of commodities 
for export. 

*The development of tourism to 
include the construction of. .. - 

holiday resorts, the operation of 
an airline and associated facilities 


including the running of an 
international air strip with 
refuelling facilities. 

♦Investment in large scale fisheries 
including catching fish; freezing ' 
and/or canning for export to 
World Markets. " 

^International Banking. 

*Any other Business setup to be 
proposed by applicants. 

The Government is able to ' 

. offer the following assistance to 
investors and developers: 

*100% tax free and duty free 
concessions. 

♦Free and unrestricted repatriation 
of profits, 

*100% political stability and 
protection of investments. 

*Free movement of currency with - 
no exchange control restrictions* 
-•*100% secrecy in Banking backed 
by legislation to protect 
depositors. 

♦Free entry to skilled personnel /; 
connected withinvestment -. 

projects giving unrestricted 
* ResidentPermits. • • 
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m Interested principals should 
write for further details which .. 
■will receive prompt attention, toj 
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